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ITRADINGINWAR 
STOCKS  ASSUMES 
FORMER  POSITION 


!  Set-Back  Following  the  Arabic  Inci¬ 
dent  Was  Temporary  and  Market 
I  Rallied  in  Keeping  With  Movement 
in  New  \ork — Canadian  Car  Ex- 
j  hibited  Remarkable  Elasticity,  Ad- 
I  vaneing  Rapidly  on  Comparatively , 
!  Slight  Volume  of  Trading  I 
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SHAWINKiAN 


!  The  check  to  the  speculative  movement  „  1A\I1V«;  siT 

,  in  the  Canadian  markets  precipitated  by  the  •  JAAlLc  31. 

'  ".Arahic"  incident  was  of  .stiori  dnr.aiion. 
j  Wall  Street  quickly  made  up  its  mind  that 

i  I  he  United  Stales  would  not  he  drawn  into  _ _ _ _ _ _ 

I  the  vortex  of  international  strife.  New  York  j  — — — - — ■  _  —  . ; c . .  v 

I  quickly  recovered  from  its  momentary  panic  j 

'and  Alontrcal  and  Toronto  followed  suit.  - 

I  The  return  of  the  upward  niovcmmit  during  ,,, 

the  week  was  not  entirely  rapid.  Conhdenee  llnlf  Uar-.i  New  Hrei.rd  in 

,  had  received  a  rude  jolt  and  the  markets  ^  Earnings 

were  dispoted  at  first  to  timidity.  Rut  once  .  ' 

,  ,  ,  ,  „  Shawiingan  Mater  Xr  Powrr  t  ninpany  at 

tlie  first  stages  n|  a  renewal  of  confidence  , 

,  ,  ,  ,lthr  end  nf  ihr  current  half  vrar  made  a 

bad  been  passed  the  movement  upwards  in  ' 

_  new  recoid  in  earnings.  I  he  .liiiie  ligureF-. 
prices  wem  on  ajiace.  1\ar  stocks  were,  of  - 

I  ,  just  secured  hv  rtie  I'lnaneial  lime;',  show 

toursc,  the  leaders.  Tradeis  appeal  dis-  ,  ...a  .  hi.rf, 


MONTREAL 


SEPTEMBER  DIVIDENDS 

|ti>l>iirsciiienls  on  t'anadian  Seeurilies  Pur- 
ing  Next  Tun  Weeks  "ill  .tnioiiiil  to 
(tier  Hxe  Millions 


SlUY  STORY  OF 
RECEIVERSHIP  FOR 
CITY  OF  MONTREAL 


Had  Very  Bacl  p>ffect  Among  .Vmeii- 
can  Bankers  and  Investors  Mho 
Hold  Montreal  Bonds — I11-Advis?d 
and  Incorroet  Newspaper  Story — 
No  Cause  for  Worry  About  Mont- 
real's  Solvency 


"c  are  inforincfl  by  liankers  and  invesf- 
meni  brokers  iliai  a  widecpiead  di.=tru.-i  of 
Canadian  mnnieipnl  sn  iii  itie  ha.,  developed 
in  the  I  niled  Stales  on  aeeouni  of  ihe  e\. 
traoriiinaiy  arlicle  in  the  .Montreal  Slai. 
stating  that  Monireal  would  lie  luii  iindei  a 
receivership.  One  large  (inaneial  liniise  In 
New  York  sent  a  iTpresi'iila:  ive  to  Monireal 
post-haste,  to  inveriigtile  the  position.  Gllier 
.\uieriean  lunise.s  leh  idioneil.  w  tolr  and  tel<- 
gt  aiihed  for  pat  t  ieitla  i  s.  I 

'I  his  wide  luililit  iiy  may  littve  lioeu  grali-| 
lying  to  ilie  ediloi.s  of  itii'  pttpei  in  (|iiestioii. 
Inti  it  does  not  letlecl  a  iiialuiiiv  of  jtidg- 
nieiii  (It  it  lunper  appreciation  of  ilic  ftiiic 
lions  of  a  gieai  newspaper  diiiiiig  critical 


posed  to  neglect  entirely  , hr  mom  stable  ixpi.  i.  «a’.  r-eF  at  the  he 

stock.'  no  uiattpi  vxhat  their  intriiisie  woiih  gjnning  of  the  vear.  as  the  rtontbl'  tni  ome 


at  present  levels  The  market,  whieh  ha  ■ 
I  been  a  speculative  affaii  for  so  long  a  lime 
i  now,  ixintinuea  as  speculative  as  ever. 

j  Canadian  Car  In  front 

j  Of  individual  issues  Canadian  Car  and 
i  Foundry  assumed  its  old  plaee  a.s  a  leader 
jin  the  price  movement.  From  a  low  level  of 


I  beginning.  moved  upwards, 
speaking,  by  leaps  and  bound' 


I  Foundries,  and  Ihe  s)iecnlaiively  inelini'd 
!  profes.s  to  liclieve  that  a  ligiil  it"  eontro!  of 


I  almost  insignificant  when  itie  volume  of 
I  trading  don*'  in  Iron  and  Steel  of  Ciinmla  is 
I  considered.  (Conversely  though  these  is:  tics 
1  have  hern  largely  dealt  in  the  priee  range, 
I  thoilgli  lemarkahie.  siiffer.s  hv  compari.'on 
I  with  that  of  Car,  Itomiuion  Dridge,  .seoliu, 
i  Canadian  Locomotive. 

!  A  slight  reaction  in  .New  York  in  the  mid- 
jdle  of  the  week  was  felt  in  rite  Canadian  e.\- 
leliangcs.  'I'lie  restraint  was  tlirown  off  on- 
itirely,  liowever.  in  tlte  trading  of  the  lollow- 
I  ing  days  and  war  slocks  showed  every  dis- 
j  position  to  go  still  liiglier.  .Among  issues 
extraneous  to  llie  war  group  Power  gained 
some  of  its  reernt  loss,  Sliaw  inig.iii  impiov- 


Flnlf  Uar-.i  New  Hecrd  in  ing  \ex(  Tun  Weeks  "ill  .tnionni  In 

,  .  ineni  oi  ;i  )irnper  appreciation  of  ilic  ftiiic 

Lninings  (Iter  Hxe  Hillions  ttnns  of  a  gieai  newspaper  diiiiiig  citiica 

Sltawiiitgan  Water  Power  Company  at  I'lionsii  .S:  jiirmhei  1  a.s  a  dividend  ilaie  is  limes  like  ilie  piestmi. 
the  end  of  the  current  half  year  made  ajalways  o\  n  .-.hadowed  by  October  1,  wtiieh  "  'hmircal  is  not  even  o 

new  rrem  d  in  earnings.  'I  he  .lime  ligiireF.  j  marks  the  end  of  a  quarter,  (he  importance  c’ \'hsnt  d  'hr.r  as  ah:-^  I 

lust  aeeurrd  by  The  F’tnancial  limes,  show  ^  dividend  iiaypients  in  tlm  next  two  weeks  would  hr  if  at'plied  to  Romlon  oi  New  Yod 
lliat  the  (  omi'any  maintained  itt.  new  high  '  mn'.i  n-vt  i»e  o\ei  looked.  .Aivnouiicement:v  Witli  out  spleitrlifl  Ini.siness  m:'.iifiit  ion 
tignte  nf  J|.-.P.orMi,  ahi.h  w  a '■  set  at  the  he  iformall.-  made,  dale,  assure  the  disirihu-  population.  Im.v  rot, Id  s„c 

ginning  nf  the  vear.  as  the  mnntbl'  tniome  I  •''it’ii  h"  Po.-'-ilde'.’  Iwen  if  Montreal  we, 

!•  .  1  ,  .1  -  f  1  ,  t.  I  tm-iii  onn  ition  of  -...  t  f,..,  I  I.e  (n  shareholders  in  <  ana-  u„,.  •i„a  .iCie 


Five  Cents 

QUEBEC 

MUNICIPAL 

DEBENTURES 

City  of  Montreal 
Montreal  Prot.  Schools 
City  of  Verdun 
Verdun  School  Com. 

( ily  of  SI.  l^ambcrt 
City  of  Lachine 

11  rtfc.fnr  Full  Varticvlan 

Wood,  Gundy  and  Co. 

f.  V,  n.  m 

Toronto. 

I.ortflon*  lOnc.f  .^nnKtftoon, 

— 

EXCHANGE  KATF:S 


•  .sierlinc  Rxchnitce  ami  New  York  Fnnd^ 
weic  .oittt'ol  a..  in  .Vletnlrval  dor- 

mu  the  w  I  ek  •  miinK  l■'rilla^,  Viitrii.ol  .a', 

rcpiirt  'd  1>\  R.  .stangei.  RM'hnnt'.'  RroUe,  : 


We  may  say  Ihtil  Monireal  it;  not  even  on 
Ilic  verge  of  itaving  a  i  (-eeivei  .'Iiip.  Sticli  ;i  \\  ,  ,i 
I'Uflingemy  e-  ahstitd;  ,iu::l  as  ahrtiid  .as  It  "toir. 


ir,7  in  |.r. 

IfiH.  1  ,V  I  -  1 ,,  or. 
ifi.v.:;n  i-ri:’i>r. 
RU:.',  i.a’nr. 


L-arnings  to  the  end  of  .liiue  total  ?Pt'iii,(ino,  ' 
compared  with  •'?S,Aii,"no  a  yrai  .ogo,  a  gain  |  ^ ‘ 
of  Spi. 71111.  or  .o.S  per  cent.  i  " 

.A  eomparison  of  monthly  eat, ting:  makes  i  ’ 
the  following  intersting  showing:  11*1'^!' 
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Kerr  l.,ik.  .  Ron, Poo 


FUTURE  OF  STEEL 


Ot  1 3  w-a 

Home 

Hocltelag.i 


Comnicvt  ‘ 
(Jtiehrc 
\)onl  rea  I 
Knyal  . 
Union  . 


I'nitlir  I  tiliHr.x 

I’etroit  United  . 

Rra/ilian  '|■rac1ion  eom . 

,\oi  ihcrn  Ohio  Traci  ion  . 


ncemenis  Y.iih  out  splendid  hu.siness  in:.i  if  ul  tons 
distrihu  ''Ofi.mm  iMqmlal  i  u).  lio.v  rotild  such 

a  thing  h”  (ic.-silde'.’  Idvrn  if  Montreal  weie 
in  <  ana-  j,,  ,,,^1  ho|.  imml  inleir't  and  oilier 

made  a.;  chaige.s,  the  drliciency  woiiM  he  met 

hy  laxalioii  a  toady  revenue  piodinct  ;il 
all  limes. 

I  IT-i.OOO  The  whole  affaii  ap|,rarr;  e\en  tmi  fooli.sh 
1,900.000  for  comment,  exrepl  that  ii  is  known  how 
1.00,000  niir  timinces  are  dicsiptiled  h.v  ;.c|ti,  h  (  ily 
120,000  Hall  adininisi raior::. 

-  I’lie  only  evidanaliott  <d  Ihc  ev  i ,  ,oird  iipt  i  y 

?2.U(.9.oOo  article  it;  ;hal  the  Mtai  did  not  mean  what 
ii  said  The  edilois  no  doubt  inteodeil  to 
I  130. oOO  •"Ugge:,t  lltal  .' n  .■tllrinpl  w  a  ■,  to  ho  loado  to 
19'’,|.'i  I'l'R'-  'ho  lily'.:  adm.n  ir-l  rtil  ion  tinder  a 
00  000  <  ooiinis  don  or  genei  iil  ii,;in,tgrc.  Rot  m 
On  ,100  stp  h  a  srrioil:!  lottller  more  c.'tre  r.hoti'il  he 
I  it'.", 00  I'oCoi  e  i!'-'  ;irii'de  a  ppo.i  rs  ill  print. 

Hop  ''1  lueatil'nie  we  hope  that  oiir  .Aioei  I- 
1"M  ’  ' lliiiuls  will  quickly  leocner  fion,  the 
100  ciocc  i"'UPr.  au'l  api't'elalc  that  w  f  io  Ihi:;  ocoii). 
-Ilfi  Soo  "  'll'  "  have  a  hapiiazai  rl  press. 
lOo.ooO  ~ 

CARRIAGE  FA(  ftlRIE 


WEEKLY  CLEARINGS 

N'.»  f  iibst  ■=»  D  t  in  I  ciiranc^’  nn  Mrs  In  th*' 
ctnnK  ritle?. 

cAcpDiinc  tli'At  M.nitifjrr.  ir>tnrn«i  strt?  ‘‘i.arhf 
inillinpi;  hicrbnr  flmn  f(»r-iho  wppU  Id 

1  1  1  aiuj  nitn  injlliMti  j^rpptrr  IhRM  in  1^*13. 

Th»'  (onlrM.®!  wiili  lh»'  I  !M  3  HjkDr*'?  tbt' 

tnorF«  sj^fi.tafpriiti’v  p.c  it  .n  (  oinpnrison  ith 
Ml'*!'*''  nor  HIP  1  liinnp.  \  loar  HCn  I’annflt)  u  as 
■iifi''rinii  from  ihn  minic»!  In  t  n  shock  of  wav 
Hi<»nt.h  M*'nivo,iJ  lioncfintnc  i'roni  h^'P'  *' 

h.MoUinc  1  pp  n.«.'4ct  hron^lil  ab'Ujt  ihrmigrh 

Ihc  r  r,t  1>|  i.ih  nic  jit  nf  ihr  Vplcfirflpv  miD^ar'.' 
.•nmp  I^olh  Toronl**'?^  fin*l  \\  innip«p'.«  flp* 
'irr-,  aur  'illll  nn(Jc|  thn*-c  of  lf«:?l  y^.^i  a 
n  cIl  pc  lh>*  •  c'lp  prp\inii«,  cities, 

likilifnv.  .  iii'cl  .Gi  ,fn!in.  N  n..  holdover, 

nffor  iinpin\((l  r''tiiin«  in«)icntincr  t|io  ipore 
iPeTflc  (  mv!  i  I  in’*,  i  rAi.'stincr  at  th** 
ept  time  ,i|nin2  li>c  \Hr*ntic  t’ofiat. 

riarnrcA  for  thi’*  v-'C'U  enriinc  \uni5t  ?<». 

IPi;..  roinp.ari'  nilli  ilioc;,'  for  tii*'  en»1- 


me  Viicti'l 
fon-.wc: 


LIMITED 


ling  days  and  war  slooks  showed  every  dis-  >rn  York  .Anlliorhies  Look  lor  Higher  I 

j  position  to  go  still  liiglier.  .Among  is.siies  Prires  for  I.  S.  .Sled  I  lndij«)rlals 

extraneous  to  Hie  war  grtni|.  Power  gained  '  ’  Ogllvie  pfd .  * 

j  some  of  its  recent  loss.  Sliawinig.iii  impiov-  '  "  "  *■  "ftice  *^’1 1  \|„m  (nitons 

I  ed  on  a  slight  turn  over.  ( )f  l he  low ei  pi  ie-  .'■'In  ai  .son.  Hanioiill  Co,.  Pridey  niorniiig  j  I  ’ 

ed  securities  impi  ov  einent  over  Ho  closing  had  Hie  I'tdiowiiig:  "The  amouiu;.,  of  reinji  i- .  |,ak-e  of  Wood: 

price  of  last  week  end  was  noted  in  .Ames  ,,,,  1^,^.  companir.J  I-ak  e  „f  Woods  pfd . 

Holden,  coinnioii  ynd  piTferred,  niid  ...  .  .  ‘  .  .  .  .  ,  .  Pwinn  Mfr- 

Canadian  Cottons,  which  has  been  a  com-  -y"'’''-.’-  '"'vr  hyn  widdy  cireulaied  ,  '  "S . 

tAox-oti,  «  iixrx  _ _ *  uiid  wbilc  tlicic  11 D  d  OI  J  I)  UmJ  1  >  hRS  hroD.sfMDci 


?I.734.:;::o  ,moek  .Aow  Ainong  l.isied  Seeurilies  on  Hie 
Monlrco!  UxeiiHiige  Palled  I  or  I  irs| 

187. .'aio  'I’inie  Snlnrdnv 

."."1,082 

I  I". '00  *  aniage  I'actoiie:,  Limiled,  .slock.!,  winch 

‘ _ Iiitlierlo  have  ligiiicd  timong  (he  tmli;:i,(l 

$,S"1  OS"  '’ectirIHe:,  of  ihe  Montreal  Stock  I'Achting  . 

will  sliortly  tippcai  among  Hie  iittlid  slock  . 
.Applicalion  foe  lifting  wtts  iiuidc  recenllv 


i  n  11  i  pc*p 
llHUfHN 
I  .ntifhm 
I  .  .1  nh  n  . . 
m  ill  nn 


'*.0  .'cifi.o;  ^ 
i.f'ir'.nx;. 


i'>i  \ 

<  1 :  5 . 0  ^ ' 
.1  ’  1.K1  r, 

1  T.'JfW."*  xO 
1 .7  tft.Brt" 
i.;.i2.9i:: 
1. 171. *'17 


1313. 

1313 

t4  I.  I.'xt>.t^37 

l.TiiT.O?.'? 

1.iSft.721 

1. 4*;:, .If: 
3.rtfi7.S4r 


3.-,.Po.1  and  the  fonnalilic.s  requit  ed  by  the  .Stock  | 

.,0.000  l-,xeti:inge  coinmillee  liaving  liecn  complied  ^,^,,1  ,f  c.in  id-i 
.-.".5UU  with,  (he  :,,ock  will  he  tcgnlarly  "ea  I  led  "  on  i  ii,,, 

12.000  .SiiiiiidH.v  ol  Him  week.  <  arriage  I'aeio- |  Ti-xlile 

2(>.2.'iO  lies  l.miiled  will  he  lecalied  a.;  one  m  1  he  I 

34,00(1  i:miies  pul  out  by  ,1.  ,\.  .Macktiv  k-  ' '"luptiny,  . 

- of  .Montreal  The  company  was  Hie  oiii-lp  ‘m.jp 

09.77,0  "  "'C  ger  of  Hie  leading  ea  1  1  iage  ,  i^,„.omoI  ive' 

building  eoiieerns  ol  l.aslem  Canada  a  few  1  j. 

I.AOiio  -''f''*'''’  ‘‘ei"'  '•  •tf'  luei'ger  met  w  iili  all  HiCij.  j,'  |j 

diflieulHe.s  lujiially  eneoiinit'rrd  by  .aicli  cot  - 1 . . 

I oOo  htR'.'*' i'uis  at  Hie  out.sct  tind  tlte  mote  sim  t-  AUCU 

a  peiiod  of  deprea.-.ion  t-el  in  vvhieli  led  to  .a  I  '  *■ 

eurlnilmenl  of  demand  for  the  ontpiii  of 
Canadian  coach  and  eaitiage  concrrn.'v  gen-,,  'fr^'linc  en  Men 
,,,..,11,.  "  i  ^  .1  I  .Viigimi  to....  I..’ 

'  •  moil  It.  Hii.-.  ,v<-ni.  1 

-At  Hie  outbreak  of  ilie  wa),  liowever.  Cat -: ''.a..  .Vi.iil.  wiir-n 


price  of  last  week  end  was  noted  i„  .Ames  ,,,,  1,.^.  compane.; 

Holden,  loinnioii  ynd  pirferied,  niid  .  ,  .  .  ,  ,  i  .  *  , 

Canadian  Cottons,  which  has  been  a  com-  ■y""'':-  '"'vr  hyn  widely  cireiHaied 

parative  stranger  to  the  transactions  depart-  "h.le  there  tindouhtedly  has  been  .some 
inent  for  some  time,  experirneed  a  demann  [^aggeratton  never! helcfts  eontraets  have 

....  -  V  hY-rn  ttUifCf  fnr  rnfArnutiis!  Mniniinis'.  uhirh 


suttiHm,;  ‘  been  placed  for  enormt. Its  an, onnis  ^  I'-nn 

Steamship.?  common  also  rega  ned  its  rceenl  '"W  l-nd.is  to  Hm  Montreal  i.oan  . $  . . 

losses  *  <  ‘  various  companies.  It  must  lie  lioine  in  - 

c  .u  I  ...  mind  Hiat  while  Steel  Corporation  has  no,  $l.',,oftu 

Transactions  for  the  week,  with  the  range  -anies  that  has  |  - 

of  pricer,  will  he  found  on  page  ..  taken  eontraeis  from  the  Allies,  neve,  the- j 

less  any  eoniraet  taken  by  an  ixidependent  LAURENTIDE 

CROWN  RESERVE'S  RECORD  domi.an.r  will  l.ring  increased  Imsiness  and  i  _ _  _ 

_  _  earnings  to  ihe  Steel  Corporation  Hirongh  | 

their  ptireliase  of  ingots  or  hat  s,  or  .sieel  j  Fl'niarkaltle  progress  is  Itcing  nuide  with 
.After  a  •$ii.l37.7S4..")8  dividend  reeniti,  the  fo''  niaeliinery.  It  must  also  he  borne  in!'*''*  Laurenliile  Company's  new  tiydro-elcc- 
Crown  Reserve  .Mining  Company'.s  stock  lias  mind  that  for  the  Steel  Corporation  to  fur- i  power  enlei  prise,  at  Grand  .Mere.  The 


LAURENTIDE 


FRIDAV'S  MARKET 

.An  upward  movement  in  Doininion  Rridge 
feat  It  I  ('ll  the  opening  stages  of  I'riday's 
market  on  the  Monireal  Stock  Fxehange. 
riie  entire  group  of  war  slocks,  with  the 
..ingle  exerpiion  of  Car  and  Foundry,  was 
■teiive.  (Jiii.iations  at  noon  woit: 
ivoniinioii  Bridge  .  Ilil'^  1  (<• 


I  Dom.  Ti'Xiile  .  77  71 

'  "’‘'Is,. Ml  la  .  .SD%  ’84 

imptiny,  .  IIS'.^  118 

lie  out- .  ,o, 

•a I  I  iage  ,  I.ocomotive  .  .'.L'-'.  .A3’i 

■*  '  Ames  Holden  .  R".  14', 

I*.  H . 

'  I  AUtiUST  TRADINt; 

led  to  a  I  _  _ _ _ 

Trailing  <.m  Mniitical  .Slunk  Rxelian-n  dur- 

II.''  .\ijfjti.«t  liM.'.i  Dcuti  tliM  h<*avic.it  (if  !*r)y  Dll'* 

niotiib  tbi.'j  vf'nt.  ib»'  pro\»nu<  inontb 


ihr*  l.,Hurc‘n(iiIo  ('onipanys  new  hydro-cloc-  P*>^ilD>n  1q  lake  H(]vania;;f‘  of  .several  pro- 
!,'!(’  power  enleiprise,  at  Grand  .Mere.  The  ordeis.  Renewed  oidrrs.  eom- 


heen  put  in  the  noii-dividoiid  paying  elas.s.  nisli  these  materials  it  is  unnecessary  foi- j  f '"I  'I'imes  understands  that  the  new  "/ip'  " '  'C  '  eeov ri  y  In  doni.snd  l.o'  \e- 
There  is  hope,  howevei,  that  fnitlirr  divi-  them  to  g(i  Io  any  extra  nianufaet  tiring  rx- :  pow  f  twill  be  linked  np  for  eoinmereial  winch  hficamc  apparent  early  tliis 

(lends  will  l)c  di.sbuiscd.  1'he  direetor.s'  an-  prnse  as  Hiey  are  simply  ftii  nisliing  ihe  f,n- '  opetaiion  Itcrorc  the  close  of  191."..  .'eai.  lave  eiiatilod  Hie  eompaiiy.  aecording 


;  nouncptncnt  to  sliareliolders.  issued  this  ished  prodiiei.  In  most  eases  eoinpanie.s 
week,  intimated  that  Hie  present  action  is  have  Iteen  oliliged  to  make  a  large  outlay  in  J 
due  to  the  disappointing  re.sulls  in  drain-  order  to  fit  themselves  to  prodiiec  the  arii- 
ing  Kerr  Lake  and  also  to  Hie  demoralized  elc  lor  which  they  were  not  equipped  prior  j 
condition  of  the  silver  market.  Tlie  lal-  't>  the  war. 


BRITISH  IMPERIAL  BORRIMVI.M. 

(AVall  Street  Journal.) 


to  tin  aiiilioiily  on  Hie  maliff.  to  iiliatn 
exceedingly  favoralde  linancial  position. 


201). nth)  common  ..-lock. 


ter  iiiakc.s  it  necessary  for  the  (onipany  to 
conserve  its  Iii|uid  resources. 


"For  the.se  reasons  we  feel  convinced  that 
of  all  the  companies  engaged  in  .so-called 


Crown  Reserve's  dividend  record 
I  follows;  — 


a.s  vvar  eonlraets.  Steel  stock  is  selling  me  row  ing  will  lie  a  loan  of  $.A00,noi),i)no  through  eompanv  verv  (  (msidiu  alilv  w  iiile  H  ihe 
cheapest  and  unless  the  war  should  (onie  to  ry„,,|.,  (-oi.o.a.i.v  .v  i  oo.-mui  i  aoiy  wnio  ,ii  mo 

a  sudden  close,  we  believe  that  Hiis  stock  Thtywonld  undnuhtcdiv  hp  aft.-cc  •‘'ame  tune  making  dm'  allowance  fordepre- 

will  sell  vcr>  materially  higher."  the  r.rerrrir  u  Tme  one  00^  I'  """I  u” 

*  the  picccdcnt  of  the  last  •»  1.1,000,000,  the  feriod  slock  have  been  resumed  and  accrued 

Ciuiadian  loan  floated  here,  and  vvoiild  not  dividends  met.  After  mealing  all  these 
TOOKE  BROS.  LIMITED  compiomise  Gieat  FSritatn's  credit  on  the  ehaiges  the  eompanv  will,  it  is  believed,  in 

I  I'.i.'';-  basts,  while  Ihe  freedom  from  the  on-  the  riill  .vear,  show  a  peiceniage  of  eainings 
jeroiis  British  income  tax  might  solve  a  dif-  on  the  common  slock  wliicli  will  he  legard- 
'I'he  travelling  ropresenlat tvc.s  of  Tooke  neu'iy.  It  might  even  prevent  the  sale  of  pri  as  phenomenal  even  in  iliese  day.s  of 
Bros.  Limited  wore  in  .Montreal  this  week  P'esent  British  issues  to  exchange  to  the  phenomenal  earnings  on  Hie  (ominon  .stock 
for  consultation  with  the  executive  omeern  Caiuidian  issue  in  order  to  escape  Ihe  lax.  issues  of  industrial  eoiicorns  enjoying  war 


Thme  is  a  persistent  rumor,  whieh  is  en-  firsl  half  of  the,  eurrerit  yeai.  which  end.' 
lertaipcd  in  well-infornied  foreign  banking  .Novemtier  .".u,  wer,.  sm  it  as  to  enable  Hu 
qtiarle,  s.  that  Hie  next  Britisli  imperial  bor-  directors  to  reduce  Ihc  liabilities  of  the 


liahilities 
d.v  wliile 


A'car.  Paid. 

1908  .  !F3.".S,1C9 

AXOTHER  REPLY  TO  4.RAHA.M  11909  .  1.338,169 

1910 — Quarterly  divs  of  6.  plus  '.‘''r  ’,iiiH,288 
noronto  Weekly  bun.i  i  1911-12  monthly  divs  of  2.  plus 

Hoii.  G.  P.  Graham,  who  is  prone  to  dein-|  sfT  .  1,061, 388 

agogism.  unfairly  lilanics  the  banks  for  un-li9i2— ]2  monthly  divs  of  3.  plu.s 

employment  and  tlie  stagnation  of  indus- j  "/r  . '. . 

try.  The  hanks  are  not  to  be  blamed  for  1913— 7  monthly  divs  of  2,  plu.s  3''7 

prudence  now  'I  hey  arc  the  custodians  of  i  _ .9  monthly  divs  of  3  '> . 

the  savings  of  Hie  people,  whieh  it  is  their  i  nd  4_.i "  monthly  divs  of  2''f  . 

duty  to  guard  against  los.s.  i  191.S— Januarv  1.3th  2' r  . 

Times  of  depression  or  discredit  are  times  i  __.\,,ril  13th.  3'’3  . 

of  liquidation,  when  the  demands  of  deposi- 1  _ jnlv  13ih,  3'^r  . 

tors  and  creditors  increase.  It  then  he-'  '  ’  — 

comes  nceessary  to  increase  liquid  reserves.  I  ! 

to  call  in  loans  and  to  deny  credit.  In  such  _ _ _ 

times  industry  is  liable  to  dangers  which  I  «  4rimv  If  l»  UOAIPiM 

may  not  be  apparent  to  piomoters  or  to  la- j  'a' 

bor  seeking  employment.  The  Canadian  |  RenlvinE  to  a  recent  article  in 


Amount  a  sudden  close,  we  believe  that  Hiis  stock 
Paid.  w  ill  soil  very  materially  higher." 


TOOKE  BROS.  LIMITED 


'.v.'is  April 

\\  lirn 

1 

si  s  h  f 

1  c.c  4.hangc-) 

h  n  >  1  d  .  1 

n  4l. 

\  of 

.VlISTL'^ 

.  however,  a 

tolHl  «»f  2 
(l«-:4ll  in. 

oj.r.  i-N 

.‘''IlH  I  f 

<  hnve 

been 

The  rocorft 

of  irading  for  ihe 

26  flavH 

is  an  follows;  — 

Share? 

In 
list  f'i\ 

Monds 

Kigbl9 

Aus:.  2 

2,:^  18 

10 

25 

.5.200 

327 

\un.  3 

G,Ki:t 

1.129 

t.ooo 

1.447 

Aug.  4 

14. HO 

8.1 10 

8.000 

1.696 

•Aug.  r» 

17.907 

2.o0.*» 

7.5 

51.100 

.331 

Au  r.  B 

Ah'?.  7 

14.260 

18.17K 

1 ,200 

.55 

12,000 

9.000 

1,559 

li 

Aug 

i;l.0.')6 

285 

14.100 

187 

.^ug.  to 

lT.48t 

1.600 

4 ,400 

2.412 

Aug.  t  1 

12,960 

625 

1 .0.5-5 

1,032 

.\ug.  12 

14.481 

i,on4» 

956 

4.000 

1.716 

Aug.  L*! 

8.5.9:; 

991 

9.9,50 

7.59 

Aug.  M  .... 

r>,i7.’> 

2.120 

63 

16.800 

237 

.Aug.  IF)  ... 

7.670 

950 

32.5 

11,300 

699 

.Aug.  17..  . 

6.891 

84.) 

25 

r2.900 

845 

.Aug.  18. 

.*>.142 

6.5 

1.5,700 

465 

.Aug.  11^ 

2.100 

45 

5,000 

244 

.Aug.  20 

6.807 

.5.505 

20 

2.6<I0 

180 

.Aug.  21  ... 

2.946 

10 

1,000 

690 

Aug.  28 

:i.948 

3.710 

5*4 

16.400 

35 

.Aug.  24  .... 

H.872 

1 ,000 

600 

502 

Aug.  25  .... 

n.109 

1.50 

175 

.5,700 

1.074 

Aug.  28  .... 

.8, .>6.5 

95 

10,100 

1,572 

I'uiaL  .... 

202,518 

37,894 

.554*4 

210.850 

18,023 

793  966  company,  preparatory  to  starting  ont 

l"V313  '"’siness.  With  one  accord  they 

weip  opiimistie  for  Hie  aiitninii's  trade. 
3^064  Bi'opliey.  Ihe  managing  director. 


MeXEILL  BLAC  K  EHV  HIVIHENH  jn  the  iteighh 
Port  ICill,  P.F.I.  -'I'he  amiiial  meeting  of  lalion  of  36 


(iiic iioiiiciiK I  Cel.  iiiiis.-i  oil  iiic  i  i.iiiiiion  .siocK  mikTiur'r  rtili’Rr^ 

issues  of  industrial  concerns  enjoying  war  IMMKitI 

ordeis.  Tmn'.s  Bulletin  for  Saturday,  August  3?. 

'I'he  eomnion  stock  rrecmtly  moved  froiuj.says: — The  week  shows  some  increase  in 
in  the  neigliborliood  of  38  to  its  present  quo-  dist i  iet  failures,  .seventeen  being  reported. 


The  rise,  liowever,  wa.slwiilt  liabilities  of  $239,000.  as  against  si.x 


.33  064  Finaneiiil  Times  that  the  company  j  the  .1.  R.  Ale.Neill  Black  and  Silver  Fo.x  Co.,  K''”''"-"'  iuO'eaiing  (|uiei  ab.sorption  by  in-  last  week.  vviHi  liabilities  of  $53,000.  and 


$6,137,783 


A.  MAUHOVALH  4  OMPAAY 


lias  had  cxtreinely  optimistic  reports,  par- |  Btd..  held  heie.  was  largely  attended  hy  siders.  and  m  the  p 
ticiilarly  in  this  week's  correspondence,  shareholders  from  different  parts  of  Can-  "'oeks  in  the  I 
from  Western  merchants.  Confident  hopeslada.  A  dividend  of  12  per  rent,  was  de-  I'a'l’or  Itv.sl  sight  of 

are  held  out  for  a  hiiinper  harvest.  iclaied  for  1913.  The  following  officers  were  ,  , - 

The  Western  farmer  will  go(  good  prices  I  elected :  President.  Ur.  J.  R,  Champion;  ('ANADI 


siders.  and  in  Ihe  pyroteehnie  display  given  nine  for  Hie  vveek  a  year  ago,  with  liabilt- 
hy  stocks  in  the  listed  department,  was  ties  of  $63.oOii. 


CANADIAN  CEREAL 


Replving  to  a  recent  article  in  Saturday  ^or  his  crop,  and  raerehanis  throughout  the  ;  viee-president.  Horace  Davis;  sccretary- 
Eht  stating  That  he  would  oppose  the  pro'-  Prairle  provinces  believe  that  the  money  !  treasurer,  R.  J.  McNeill. 


hanker  at  thi.s  time,  is  beset  by  especial  dif-jxighr  stating  that  he  would  oppose  the  pro-  Prairle  provinces  believe  that  the  money 
ficulties.  i  posed  bond  issue  for  A.  Macdonald  Com-  ""‘f’  l'>''''('n'’d  will  go  to  build  up  big  hiisi- 

In  these  circumstances  an  economist,  if  panv  the  former  owner.  A.  Macdonald,  nrs.s  for  the  coming  months. 

not  a  statesman,  would  tell  the  labor  to  _  _  _  _ _ 

which  Mr.  Graham  appeals,  that  it  must  —ri,pre  will  he  no  interference  on  my  part  '  x-i-xs,  x  xw-iy-km,  a  a 

join  with  the  farmer  to  increase  the  export  |  condiiet  of  the  A.  .Macdonald  Com-  NOVA  SCOTIA  C.4R 

of  commodities,  and  that  it  is  not  entitled  .  Li,p„ed.  business,  provided  they  do  - 

to  credit  from  the  banks  so  long  as  its  pro-  „i,h  mv  er...iri»ir.;  in  fact  t  .r  . 

ducts  cannot  be  profitably  sold  abroad.  I""*  mterfeie  with  my  .ecuntic..  in  fact.  I  Halifax  Tlerald  is  mir-suinir  a  ner^iai. 


NOVA  SCOTIA  CAR 


,  xxADA's  ni-tconn  in  i.omion 

(iita'va.  —  Dc.'^pile  ilip  diflicull  ies  in  the  wn.\ 
.if  l.aiEe  nnaiirinE;  liuring  Hip  \c»r,  it  i.< 
l<3rn"‘‘l  that  all  I'anailiaii  pii.viin  ial  and  mu- 
ni.ipal  i.hllBalInn.o  afloat  in  London  at  ihr 


The  reorganization  plan  for  Canadian 
Oreal  and  .Milling  Company  is  no  mote 
drastic  than  Tlic  Financial  'I'imes  had  an- 
Hcipaled,  .since  tlie  eollaisse  of  the  venture 
in  1913.  Bondholder;,  iiave  eon.sented  to  the 
formation  of  a  new  company  with  a  bond 
issue  of  $31)0,1)00.  and  a  co)nmon  slock  issue 


op, break  of  the  war  have,  been  providiy)  for.  of  $500,000.  Present  bondholders  will  le- 


The  Halifax  TIerald  is  pursuing  a  persist-  Tpp  main  portion,  indeed,  baa  been  paid  off 


(  A.NAIHA.V  n.EARIMiS 

Bank  clparing.«  in  f'anada  la.=f  week  (with 
change  from  1S14))  and  the  week  (ireccding 
were  as  follow.®;  — 


......  B . .  -  -  -  -  -  niL  raiui-ai(,ii.aov..caiiiiti  luiTiiPi  rivir  aiH  IO  I .  '""^ed  tipon  here  a.'  another. 

I’he  $200.0)0)  «”Jh<'„‘^>’.:’f.^"vemher  next.  Nova  Scotia  Car  Works,  lAmiied.  which  !  The";;i:;y  T' rl^mdia  n"r> 


per  cent,  in  I'Ouds  and  63  per  cent. 


Montreal  .  . 

16.1 

$.7  t. 975. 000 

Toronto  .  . . 

. .  ;i3..3([:i.((i((i 

]  5 

31.177.000 

Winnipeg  . . 

..  14,719.(100 

d 

2.7.0 

I  l.lTt.flfiO 

■\  ancouver  . 

..  .'»,022.0OO 

(1 

.38.1 

6.7.53.000 

Ottawa  . 

..  i.;:68.ooo 

ft 

6.7.2 

.3  616.000 

Calgarv  .  ... 

.  .  2.535.000 

d 

26.7 

2. .359.000 

(Quebec  .... 

..  .3.103.000 

1.0 

3.(161 .000 

Edmonton  . 

..  1.720.000 

d 

3.5.0 

1.879.000 

Hamilton  ... 

15.6 

3.366.00  0 

Victoria  .  . .  . 

..  1.. 577. 000 

d 

39 

1. .5  IS. 000 

Halifax  .... 

.  ..  2,185.000 

2. 1 

1.991.000 

Regina  .... 

1.477.000 

d 

1  4.7 

i.22S,noo 

London  . 

..  1.7.56.000 

d 

4.0 

1.863,000 

St.  John  .  .  .  . 

1.499.000 

i 

6  0 

1,. 3.31, 000 

Sa.shateon  . 

780.900 

d 

!>  1 

860,000 

Moose  J.atv  . 

631.000 

d 

16.6 

548.000 

TotaU  . .  .  . 

.  .127,642,000 

d 

4.3 

133.927.000 

will  give  them  a  small  bonus  if  they  pay  campaign,  advocating  further  etvir  aid  to  M'*”'"  '"‘ord  i®  looked  tipon  here  a.'  another  '  .»  )  i  c  . 

the  $200,01)0  on  the  4lh  of  November  next.  ,hp  Nova  .Scotia  Car  Works  limited  which  'h"  ef  Canadian  nmnnipal  common  slock. 

wUe.,  ,i,e  r.vct  cioohiio  i®  Hue  I  will  like  ''  J  “  "a  )' K.  ,  l^imltcd,  with  h  3,,,)  provineial  credit  m  T.ondon.  Die  only  Canadian  Cereal  has  been  ail  iinhappv  iin- 

When  the  fust  510).)  is  due.  I  will  like-  needs  new  eaptlal  a'  the  present  time.  .®erinii®  difnculty  which  occurred  lhi.s  summer  Hpiiakina  from  the  start  This  is  the  second 
wise  give  them  tiack  the  52.a.0u*i  pi’eferi'ed  Michael  Dwyer,  a  prominent  Halifax  man  ^  icmpnrHrv  rlpfault  on  treasarV  hills  ,,(■  h' ^ 

""  I'hTcX”'  ih'.TwSfb'.j'cS'," ’/"o'.;;, 'f: ""  '.iTji.'nrThTi'.Li'.' 


and  provineial  credit  in  T.,ondon.  The  only  Canadian  Cereal  has  been  an  unhappy  iin- 
waT’rierpmlV'v'Vefau^  deitaking  from  Ihe  Sian.  This  is  H,c  .sreonri 

the  Ciiv  of  Pitnee  luiperi.  amounting  to  reorganization.  Ill  Ihe  fir.si,  during  1913. 
fssfi.aoa  and  maturing  la.sl  June.  The  Impe-  $1,330,000  common  slock  was  wiped  out.  $1,- 


$1,000  of  a  bonus,  so  I  am  willing  to  help  n  first  mortgage, 
them  out  to  the  extent  of  $4,300.  and  I  think 


RI  RAL  PHHYES  LA  .S \.Sh \T4  HEAl  4"$ 


'|.V.o.rtV®  and  h;ree%he'';;7a\dr^  ""9.  and  $33.).0tm  new  preferred  stock  was 

Iwns  t‘'4kpii  DD  b.'  thp  <*ovprnmpnt  sold  with  a  bODlls  of  *7. >0,000  commoii.  fn 

!\«-iih  mh*  rrcitH  thpt  th***  Rritl5?h  »iithoiit ips  this  latest  leofqanizat ion  .scheme  the  entire. 

noumed'n.al  The*' w’hole  7ra'LaeHon"ha.s  now  ' 

beoti  !c;;uUrizpd  rnrf  nf  tbn  lopn  wp?.  it  disappear??,  as  I  hc  Unanuial  Time.?  predict- | 


Tbp  provln'  ipl  riir^4l  i'*1rphonp  is  iind<"rf*tnod,  liniiidated  with  fundi^  rai.'^ed  In  ed  it.  would 


capital  stock  of  the  old  company  ''omplelely 
disappears,  as  'rhe  Ktnancial  Time.?  predict- 


tOLLECTlOXS  F  \1K  TO  GOOD 

Dun's  Bulletin  for  August  28  says:  — 
astern  collections  are  reported  fair  to 
ood.  Western  remittances  do  not  show 


f>y5tPiTi  hf4S  dpvplop^'d  rapidly  duriPs  thcpasi 
.Acar.  Thpfp  worn  t.'iJ  <*(HTipanlP5!  orpaniznfl. 
and  12^  compantf\8i  incnrporainrj.  Thprr  vi  ptp 
)  .'m  d'^l'pnturc  applirat  rpi’vivnd,  aniount- 

insT  to  $1^04. son  and  17*>  dphpntiirp.^  issnpd.  to- 
f.alhng  $970,100.  nmingr  thn  year,  therp 

In?  mraj  and  puivatn  t'^lPphonn  svmtnmc- 


I'pitrd  States. 


HOAfIMHN  M  EEI.  rORPORA TIO.N 

B.f .  TRIST  fOMP.WT  LHA^it.LS  .Mr.  J,  H.  Plummer,  president  of  Dominion 

fniiowiiiK  P..('.  ronipsnics  have  delotcd  Steel  Corporation,  was  in  .'ionireal  on  Fri-  j 
In, Ft  pew  eis;-  'ircen  .md  Burdick  day.  and  staled  '.hat  th"  mills  at  Sydney 


much  improvement  as  .vet.  General  money  I  The/;  was  In"  .'f/rired continue  active  and  (he  future  outloo'k  ap- 

0*77  non  rumditinn?;  nrc  iinrn.'inrpn.  i  ......oi  «•.>!  .-j  b.a4i^a _ cm _ _  r< _ _ a  nnuve  Kfiothf 


CITY  OF  THREE  RIVERS 

(Province  of  Quebec) 
e'Tr  I)EBE>T1  RES 
Hiir  Xoveniber  2ii(l,  1914 

Asse-ssed  Value  of  Tax¬ 
able  Property . $13,387,034.00 

\alue  of  Exempted 
Properly  (additional!  6.138,175.0(1 
.Net.  Dchentuie  Debt..  840.739.60 
I’opulation,  1915  -  30.600 
"  1905  -  11,5011 

Th€!<c  debentures  are  a  legal  invest- 
ment  for  Trustees  and  Executors  in 
the  Province  of  Quebec 
PRICE  ON  APPLICATION 


Royal  Securities 
Corporation,  Limitea 

164  ST.  JAMES  STREET  ' 
MONTREAL 


I  rural  and  private  telephones  in  operation. 
'1 


and  Building  Society,  Limited. 


pears  bright. 


) 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  ALGCST  28,  1915. 


BANK  OF  MONTREAL  LITTLE  INDICATION  OF  WAR  TIME 


KSTABI-ISHF.D  1817 

INCORPORATED  BY  ACT  OF  PARLIAMENT 

CAPITAL  Paid  I  p . 

rest  .  J6.mK».0(Mt.0« 

I  NOn mEP  PBOFITS  .  I,JS.!,S04.00 

HEAD  OFFICE;  MONTREAL 

BOABO  OF  DIRECTORS 

H.  V.  .MEKEDITH.  Esq..  President 

R.  B.  ANGUS,  Esq.  E.  B.  GREENSHIEEnS.  Esq.  SIR  WILLIAM  MArDONALD 

Hon.  ROBERT  M.ACKAY  SIR  THOS.  SHAUGHNESSV,  K.C.V.O.  R.  IIOSMER,  Esq. 

A.  BAUMOARTEN,  Esq.  C.  B.  GOKUON,  Esq.  II.  K.  OKI  MMOND.  Esq. 

U.  FORBES  ANGUS.  Esq.  W.\l.  McMASTER,  Emi- 

SIR  FREDERICK  WILLIAMS-TAYLOR,  LL.  D..  General  .Manager 
A.  D.  BRAITH^VAlTK,  Assistant  General  Manager. 

C.  SWEENY,  Supt.  British  Columbia  Branches.  F.  J.  COCKBUKN,  Supt.  Quebec  Branchei. 

E.  P.  WINSLOW,  Supt.  North  West  Branches. 

D.  R.  CLARKE,  Supt.  Maritime  Provinces  and  Newfoundland  Branches. 

KRANC’HKS  IN  ('4NAI>.4. 

At  all  important  cities  and  town-s  m  the  followins  Provinc«»9: 
province  of  Ontario.  Provinci*  of  Nova  Scotia. 

Province  of  Quebec.  Province  of  Manitoba. 

Province  of  New  Brunswick.  Province  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta. 

Province  of  British  Columbia. 

BRANC  HES  OLTSIHE  OF  r.ANAHA. 

London,  Eng.— 47  Threadneedle  Street,  E.C.  Chicago,  111. — 108  South  Salle  St/est 

(f.  C.  Cassels.  Manager.  Spokane,  Stale  of  Washington. 

Sub  agency--9  Waterloo  Place.  St.  .John’s  Newfoundland. 

1^11  Mall.  S.W.  ('urling,  Newfoundland. 

New  York,  N.Y. — 64  Wall  Street,  U.  Y.  Hebden.  (Jrand  Falls,  Newfoundland. 

W.  A.  Bog,  J,  J.  MoUineux,  Agents.  Mexico  Cii\.  Mexico,  D.F. 

BANKERS  IN  GREAT  HRIT.CiS. 

London — The  Bank  of  England,  The  Union  of  London  &  Liverpool — The  Bank  of  Liverpool,  Ltd. 

Smith’s  Bank,  Ltd.,  London  County  &  WVslminsler 

Bank,  Ltd.,  The  Naliocal  Provincial  Bank  of  England,  Scotland.— ^The  British  Linen  Bank  and  Branchsa 

Ltd. 

II.4NKERS  IN  TBi:  I  NITED  STATES. 

New  York. — The  National  City  Bank,  National  Bunk  of  Detroit. — The  First  and  Old  Detroit  National  Bank 

Commerce,  National  Park  Bank.  Buffalo. — The  Manufacturers’  Traders  Nat.  Bank. 

Philadelphia.— Four! h  Street  National  Bank.  San  Francisco. — First  National  Bank  of  San  Irancisco. 

St.  IjOuIs. —  The  Mechanic  Americans  National  Bank.  The  .^nglo  and  London  Paris  National  Bank. 

Boston. — The  Merchants  National  Bank.  Minneapolis. —  Northwestern  National  Bank. 

Cleveland. — The  First  National  Bank  of  Cleveland.  .'^eatile.  Seattle  National  Bank. 

Pittsburg. — The  Bank  of  IMttsburg,  N.A.  Si.  I’aul.  - -First  National  Bank  of  St.  Paul. 

Savnngs  I>epartments  connected  with  each  Canadian  Branch  and  interest  allowed  ut  current  rates. 

Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers’  (.'beques.  Liniitwl  Cheques  and  Travellers’  liOtters  of  Crr<iit  issued  negotiable  in  all  parts  of  the  world. 

This  Hank  with  its  Branches  at  every  important  point  in  Canada  offers  cxci'piional  facilitie-s  for  the  transaction 
a  general  Hanking  bii.sinos.s. 


EARNINCSSHOWN  IN  CP.R.  REPORT' 


THE  GAHADIAN  BANK  OF  COAIMERCE 

PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


THE  MERCHANTS’ 

"  OF  CANADA 


III.AI*  OFFM  E 
MO.YTKEAI. 


No  Mention  is  Made  of  What  the  Company's  Profits  Will  Be  From  the 
Manufacture  of  Munitions — Ocean  Fleet,  Alone,  Accounts  for  the  Two 
Million  and  a  Half  Increase  in  the  Special  Income  Account — The  Com¬ 
plexion  of  Detailed  Statement 

The  pamphlet  report  of  the  Canadian  Pa- 1  merit  of  .special  Income  with  the  percentage 
rifle  Railway  Company,  which  elaborates  of  the  individual  accounts  to  the  total  may 
the  Special  Income  Account,  disappoints  iu|be  had  from  the  statement  subjoined  in 
only  one  pai  ticular.  it  fails  to  give  any  at- i  slceleton  form,  and  compared  with  the  J014 
counting  of  ilie  comiiany's  profits  from  the !  statement: 
making  of  munitions  of  war.  It  was  ex-;  Account — 

peeled  that  some  menlion  would  be  made  |  P.C.  1915  P.C.  1914 

of  the  company's  .«hcll  making  enterprise,  i  ocean  S.S..  Hotels,  Pacific 
Not  a  hint  is  given,  however,  in  Sir  Thomas  |  Telegraphs  &  .News 

Shauglinessy's  resume  of  the  year's  w'ork,  as  ■  .  53. -5%  33.9^1?; 

outlined  to  the  shareholders.  ii.and  Sales  ...., . G  5.T 

.Xbsorbed  in  (Jenernl  Income  ;  Deposits  and  Loans .  13.3  13.2 

iCoal  I’roperties  .  4.9  3.4 

'I'he  omission  of  any  mention  of  the  ‘  om- ,  .I-,,,,  gales .  6.4 

pany's  war  factory  piolits  appears  to  indi- 1  yiaiis .  3.3 

cate  that  the  earnings  from  this  source  are  !  ‘jjnj  jnterest’on 

being  absorbed  into  general  account.  .No  I  .^f  ciirilies  owned  .  24.4  3". 4 

special  accounting  was  ever  given  oiitwiilii  '  . .  . 

regaid  to  tlie  car  manufacluring  dejiarr- 1  100.0  lOo.o 

inenls.  It  is  therefore  likely  tliai  earnings  ic 

from  shell  making  in  the  C.P.R.  equipment  ">«’  'ndicauon  the  shaiehol  e  is 

piauts  will  be  absorbed,  as  in  the  past,  and 

MO  specific  accounting  made  to  the  slock-  >nc. case 

in  imomc  Irom  ocean  steamships  and 

The'earlv  forecasts  made  bv  The  I'lnan- 

.  ial  Time.s  that  the  earnings  from  sKam-  -  .)i'.ditions  aliccling  Canadian  hotels  it  may 
ships  would  account  for  the  bull;  of  the  iti-  a -suiiicd,  at  once,  that  this  m.iikec  iii- 
crease  in  (he  special  income  for  the  year,  '"'a-'*'  largely  from  the  ocean 

are  fully  hoiiia  nut  in  the  ticlailed  tigiires.  tirei.  Sir  fiioiii.as  Shauglinessj .  telling  ol 
Some  slight  difference  is  made  Ill's  year,  'aking  oyer  of  si.x^  of  the  rompanv  y 
however,  in  llie  way  ihe  returns  ai<‘  sci  ^oais  by  the  Itiiiieiial  Oovcinment.  sa>.sihat 
down.  'I'Uo  eaitiings  of  ocpan  stoainsiiip.-;  boon  lixed  bj  ihc  Ad- 

and  hotels  are  given  tinder  a  eomhineil  total :  tuiially. 

last  year  eataiings  of  oet  aii  steamships  wet  e  |  Special  liic<»inc  Acconiif, 

giren  separatel,’. .  ^  |  detailed  Special  Income  StatrinenI 

rumparlson  of  Deparltneiils.  ]  ff„.  ,i,f,  yea,,  (ompares  with  the  jirevious  two 


BOARD  OF  DIRECTORS; 
Sir  Kdmund  YValkrr,  C.T.O.,  LL.U.,  D.C.L,, 

I’rrsideiit. 

John  Honkln,  Esq.,  K.C.,  LL.D.  Sir  .lolin  M.  Glhson, 


.1.  \V.  Klarrilr,  Kaq.,  LL.D. 
A.  KliiKniun,  Ksq, 

.Sir  l.>mnn  Mrltin  .foncM 
lion.  tV.  V.  KiUvnrds 
)  II.  \8  ouil,  ICsq. 


K.C.M.G..  K.r.,  I.L.D, 
noliort  SlunrI.  Koq. 

K.  Giilt.  Msq. 

I(.  ,1.  Kuller,  liaii. 
Aloxnudrr  l.niril.  Ksq. 


P.  A.  Laali,  Etsq.,  K.C..  LL.D., 
Vice.  President. 

Gardner  Stevens.  Esq. 

Georqe  G.  Poster,  FIsq..  K.C. 
C'hiis.  t'olhy,  Ftsq.,  I'h.D, 

A.  <t.  F'liimerfrlt,  FLsq. 

.  Allun,  Psq, 

P.  1’.  .lones,  LIsq. 


Wlllisni  Pnrvtell,  F'.sq..  D.C.L. 

ALE.XANDER  LAIRD,  JOHN  AIRD, 

General  Manager.  Aasistant  General  JIanager. 

The  Canadian  Bank  of  Commerce  having  Branches  in  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  the 
United  States,  England  and  Mexico,  offers  unsurpassed  facilities  for 
the  transaction  of  every  description  of  banking  business. 


An  idea  of  the  complexion  of  Ihc  state- i  vrars  ns  follows; 


100.0  lOn.O 

The  only  Indication  the  shareholder  Is 
given  of  the  essentially  war-time  earnings 
of  C.IMt.  appears  in  (he  suhslaiitlnl  incrra.se 
in  imome  from  occiin  slee.nisliips  and 
hotels.  l•’|■om  what  is  known  of  general 
(  oiiditions  affecting  Canadian  hotels  it  may 
Iw  a 'suiiicd,  at  once,  that  this  tiiai  kcd  iii- 
(  rca.'C  has  conic  largely  from  the  ocean 
(Irei,  Sir  'fhoiiias  Shauglinessy,  telling  of 
ilir  taking  over  of  six  of  the  company'" 
Moats  by  the  liiiiierial  Government.  say.sthat 
liie  price  has  not  yet  liecu  lixed  by  the  Ad¬ 
miralty. 

Special  lufttme  Acconiif, 

The  detailed  Special  Income  StatrinenI 
for  the  year  compares  with  the  jirevious  two 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Established  In  I83G 


lucorporated  by  Royal  Charter  In  1840 


Paid-up  Capital 


$4,866,666.66  Reserve  Fund  -  $3,017,333.33 


Head  Omce  -S  GRACF.rill'RCH  STREET.  LONDON 
HEAD  OFFICE  IN  CANADA -St.  Janies  Street.  MONTKE.AL 
II.  B.  M.4CKENZIE,  General  .Manager 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.l,  and  Agencies  at  New  A'ork  and  San  Francisco  in 
the  United  Stales.  Agents  and  Correspondents  in  every  part  of  the  world 

.\gent8  for  the  Cttloniai  Bank,  IVest  Indies 

Dralls,  Money  Orcier!,,  Cimilar  l..f ’.ters  of  <'rp<Jit  and  TravcUcra'  Cheques 
issutnl  negotiable  in  all  parts  of  the-  world 

Savings  Department  at  All  Branches 

G.  B.  (;EICK.4RD,  (ieiieral  Manager 


PAID  I  P  CAPITAL .  $7,000,000 

^RESERVE  FI  NDS  &  I  XDIVTDED  PRDFIT.S  .  7,245,140 

President  . SIR  II.  MONTAGI  ALLAN.  I'.V.O. 

Ylee-Pre-ldent .  K.  K.  BLA<'K1VEI.I. 

General  Manager . E.  F.  HEBDEN 

301)  Branehes  and  Ageiieies  In  Canada,  eitendlng  from  the  Atlantic  to  the  PaciHc 

A  GENERAL  BANKING  «l  SINESS  TRANSAC  TED 


Special  Attention  given  tO'Collertloii>> 
D.  C.  AIACAROW  -  - 


Savings  Bank  Department  at  all  Branches 
-  Manager  M.'tiilrcal  Branch 


jnnaaa.  snsgatglgg 

^  INtORPORATED 

I  ISjo 

I 

BANK  ofTDRONTO 


Head  Office 


TORONTO 


Pald«up  Capital . $5,000v000 

Reserved  Funds .  .  .$0,402,810 

DIRECTORS 

DrNCAi*Con.fiON,  Presideni.  W.  U.  Gooderham,  Vice-Prea. 

J.  Henderron.  2nd  Vire-Prea. 

Hon.  C.  Sr  Hyman;  William  Stone:  .Tohn  M.vcdonald; 

Lt.-Col.  A-  E.  Goodlrham,  Lt.-Col.  F.  S.  Meighen, 

J.  L.  Englehart  Wm,  j.  Gear. 

Thos.  F.  How,  General  Manager.  J.  K.  Lamb,  Supt.  of  Branches 
T.  A.  Bird,  Chief  Inspfctor. 

BWKERS 

NEW  YORK — National  Bank  of  Commerce. 

CHK. AGO— First  National  Ha?^k. 

LONDON,  Eng.— London  City  &  Midland  Bank,  Limited. 


AUCI  R4CY 
AXD  FKFK  lEXCY 

In  additicn  to  the  ad¬ 
vantages  atti'ndant  on  its 
extensive  Hunkini;  experi¬ 
ence,  Modern  Hanking 
equipment,  find  up-to-date 
busim*s.'i  methods,  the  cus¬ 
tomers  of  the  Bank  of 
Toronto  are  assured  of 
Aueurary,  Fffieleney  and 
Prompt  iie.ss  in  all  their 
transactions. 


Interest  on  Land  Sales . 

“  "  nejj.  and  i.oans . 

•  “  “  C.  F.  R.  Mortgage  Bonds..  .  . 

“  “  Soo  Railway  Ronds . 

“  “  .Mineral  Range  Ry.  Bonds.  . 

“  ’■  T.  H.  &  15.  Ry.  Ronds. 

“  ‘‘  Kingston  &  Pembroke  Ronds 

“  “  Dominion  Ciovcrnment  Bond.s 

“  “  Oniiirio  Government  Ronds 

“  “  British  Coi’.sols  . 

“  “  Mtl.  &  Atlantic  Bonds . 

Berlin  W.  &  Lake  II.  Bonds. 

"  “  St.  .John  Bridge  Bond.s . 

“  ■'  Ksquimault  &  Xa.n.  Bonds.  .  . 

“  ••  Dom.  Atlantic  debs  . 

“  “  "  "  2  debs . 

Hull  Electric . 

Dividend  on  Esqui.  &  Nanaimo  stock.  ,  .  . 

"  "  St.  .lohn  Bridge  Slock . 

"  '•  “Soo”  Railway  Stock . 

“  “  Dominion  Exjjress . 

“  “  “Soo”  Railway  jifd  Stock.  . 

“  “  West  Kootenay  Stock . 

“  “  “  "  j.fd  Slock .  .  . 

. r.  H.  &  B.  Railway  Stock.  . 

“  “  Gons.  .Smelting  Slock . 

“  “  Berlin  W'.  W’.  &  Lake  H  .  .  .  . 

Ocean  S.  S.  &  Hotels . 

Goal  Mine  Projtertie.s . 

Extraneous  Mails . 

Townsite  Sales  . 

Pacific  S.  S.  Telegraph,  News  Department 

Space  rented  in  buildings . 

Previous  Surplus . 


1915 
$  64,5S7 

], ICG, 096 


1914 
.S  49'_M:!6 
1,1:59,461 


]  07,902 
17.010 
6,200 
i9.'5,2SO 
.56,9  10 
.‘5(1,986 
75.000 
125,000 
70,000 
890,645 


20!f.520 
12.500 
4, .‘570, 280 
544,291 
:564,7;5.'5 

1,494,151 

139.277 

3,096,812 


191:5 

$2,0.51,785 
1,201,906 
63,461 
159,720 
50, 1 60 
10,840 
.8,565 
182,500 
48,000 
114,569 
552,298 
17,040 


THE  DOMINION  BANK 


SIR  EDMI  ND  B.  OSLER,  M.P.,  PRESIDENT 


VV.  1).  MATTHEWS,  VICE-PRESIDENT 


7,5.000 

890,645 

240,000 

445,326 

33,000 

3,850 

164,246 


.A.  BOGERT,  General  Manager 

CAPITAL  PAID  UP  -  -  -  -  S  6,000,000.00 

RESERVE  FUND  AM)  INDIViDED  PROFITS  S  7,.3i)0,000.00 
TOTAL  ASSETS . $80,087,100.65 


Trust  Funds  Should  Be  Deposited 

in  a  Savinjis  Acfounl  in  The  Dominion  Bank.  Such  funds  are  safely  piolecled, 
and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may  be  noted  on 
the  cheque  issued,  which  in  turn  becomes  a  receipt  or  voucher  when  cancelled  by 
the  Bank. 


5.50.303 
2.134,255 
151. !44 
1,858,941 


.$14,066,144  .$10,146,812  $9,058,941 


Baaa=ga-!. - ■  lfiiunnMiiP»!OTi  TWO  CONSTRUCTIVE 

Tuconvu  DAHVftccAH.nA  BANK  SYSTEM  HAS  ADDITIONS  TOTE 

THE  ROYAL  BANK  OF  CANADA  buiit  NEW  RECORD  DIVIDEND  RECORD 


Dividend  No.  114 

NOTICE  is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  t'apital  Stock  of  the  UNTO-V  B.ANK  OF  C.AXADA 
has  been  declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Banking  House  In  the  City  of  Winnipeg  and  at  tt.s  branches  on  and  after 
Wednesday,  the  1st  day  of  September,  1915,  to  Shareholders  of  record  at  the 
close  of  business  on  August  16tli  next. 

The  transfer  hooks  will  be  closed  from  the  17th  to  31st  of  August,  1915. 
both  days  inclusive. 

By  Order  of  tlie  Board, 


INCORPORATED  18a» 

Capita!  Authorized .  ,$25,000,000 

Capital  Paid-up .  $11,560,000 

Reserve  and  Undivided  Profits .  $1.3,170,000 

Total  Assets . .  $180,000,000 

HEAD  OFFICE,  MON'I  HEAL 
.V3.'>  Braiirliri.  in  Canada  anil  Ncn’Iniindlanil. 

Twentyaseren  Branriira  in  I'liba,  Port.,  Him  and  Doininiran  Rapnblie 

BKITISII  WEST  INDIES. 

ANTIGCA — St.  Johnas  BAHAMAS — Naaaant  BARBADOS — Bridj^etowni 
DOMINICA.. — Roaraut  GRENADA — St.  Georan*ac  JAVI.AICA — Kingstoni 
ST.  K1TT*S  Raanetarrei  TRINIDAD — Port  ol  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Brilae 

BRITISH  GUIANA-— Gearftetovrn.  New  Amaterdatn  and  Roaa  Hall,  Corentyn 


Winnipeg,  July  15th,  1915. 


G.  H.  BALFOUR, 

General  Manager. 


LONDON.  ENCJLAND 
2  Bank  Bldfta.,  Prinrea  Street.  E.C. 


NEW'  YORK  CITY 
Cor.  William  and  Cedar  Streeta 


BLSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPART.MENT  AT  ALL  BRANCHES. 


The  Bank  of  Ottawa 


Dividend  No.  96 


Notice  Is  hereby  given  that  a  dividend  of  Three  Per  Cent.,  being  at 
the  rate  of  Twelve  Per  Cent,  per  annum  upon  the  paid-up  capital  stock 
of  this  bank.  ha.s  this  day  been  declared  for  the  current  three  months,  and 
that  the  said  dividend  will  be  payable  at  the  hank  and  lt.s  branches  on  and 
after  Wednesday,  the  first  day  of  September,  1915,  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on  the  18th  day  of  .Vugust  next. 

By  order  of  the  Board, 

GEO.  BURN. 

General  Manager- 

Ottawa,  Ont,  July  19th,  1916. 


Ill  the  weeding  out  of  unprofitable  .small 
branches  there  is  no  doubt  that  Canadian 
hankers  arc  having  regaid  for  staff  re¬ 
quirements  at  important  centres.  Iiuring 
.July  there  were  no  iiiiportaut  mi)v;.s  in  the 
exl  elision  of  the  hrauch  bank  systetii 
tliroiighout  Canada.  Of  the  nine  branciies 
tqjeucd  six  were  suh-hranches.  Six  hratiehe;; 
were  closfd.  two  being  small  .\ioiUreaI  of¬ 
fices  of  the  Union  Bank. 

The  elo.sing  of  these  small  hranches  is 
heljiing  to  fill  the  staff  vacancies,  due  to 
I  lie  large  paid  ihc  banks  arc  playin.g  in 
.sending  men  to  the  front. 

During  the  mouth  (lie  Fretich-Canadian 
banks  continued  their  aggressive  extension 
inlo  rural  Quebec,  the  otficcs  opened  being 
more  in  the  naliire  of  sumnier  arcoinmoda- 
tioiis  for  the  farmers,  however. 

With  a  lotal  of  3.2,57  hriinclie.s  the  system 
h.as  gone  forwaid  to  a  new  record  number. 

IMstrikiition  of  Brniielirs 
Branch  hanks  are  now  disirihuied  as  fol¬ 
lows; 

Ontario  .  l.lili 


(ilieliee  . 

Nova  Scotia  . 

.Vow  IJiiin.swIck  . 

Prince  lldward  Island 

Manitoba  . 

Alberta  . 

Saskatchewan . 

Tiritlsh  t'oliinibla  .... 

Yukon  . 

Newfoundland  . 

Elsewhere  . 


I  Some  very  interesting  additions  were 
I  made  this  week  to  the  dividend  record  a.s 
kept  by  The  Uinancial  Times.  There  were 
|i«()  changes  on  the  constructive  side.  Baton 
'  .Maiiufacturiug  Company,  whose  slock  is  lisl- 
1  cil  on  .Montreal  Stock  Exchange,  though  lit¬ 
tle  Haded  in.  gave  shareholders  the  henefiis 
of  the  prosperous  conditions  prevailing 
among  woollen  manufacturers,  by  Increas- 
I  iug  Ihe  half-yearly  dividend  from  3  to  4  per 
cent.  It  will  be  remeiiibored  that  this  com¬ 
pany  added  a  3  per  cent,  bonna  to  the  Feb- 
niaiy  dividend  j'ayment.  Following  the  ac¬ 
tion  of  other  steel  manufacturing  concerns, 
the  Dominion  Steel  Foundries  has  started  to 
pay  dividends  which  have  been  accumulat¬ 
ing  for  a  year  or  more  on  the  preferred 
slock. 

The  only  unfavorable  decision  ot  the  week 
wa.s  the  susjmnsion  of  the  6  per  cent,  divi¬ 
dend  on  Crown  Reserve.  The  intimation  was 
made  that  this  action  was  of  a  temporary 
nature,  pending  the  improvement  in  prices 
in  the  silver  market. 

DIAIDF.MI  IlECORD 

The  T-jTianci.q)  rimes'  record  of  arinounce- 
nicnt.^  al  Iccting  dividends,-  since  January  1,  is 
as  lollows; 

Initial  DlTldend. 


Home  Bank 


ORIGINAL-I  OKA 
CHARTER  I  OsJ'T 


Dome  Yll'ies,  qtly...  $4,000,000 
Dividend  Inorraaea 
Ilollinger  t!»ll  .Mines 

from  89  to  ^>2rc .  $3,000,000 

(..ondon  &  We.st  Trust  t> 


Total  .  3,257 

Record  of  Expansion 
The  following  table  gives  (he  record  of 
hank  hranches  opened  and  closed  by  month 
since  Januai'y,  1912; 

191.7  1914  191,3  1912 

Op.  Cl.  Op.  Cl.  Op.  Cl.  Op.  Cl. 
.l.m .  6  9  Hi  0  34  I  19  5 


“I  f-  KI.X  OFFICES  I.V  MONTREAL:  H 

lid  froni  3  to  4  per  BRANCHES  -AND  CONNECTION'S  THROUGHOUT  C.ANADA  P 

bon:;" ‘fh:  i.^b:  I 

Following  the  ac-  Main  Office,  Transportation  Building  St.  .Tames  Street.  g 

acfi’rinc-  enneerns  Bnnavonture  Branch,  623  St.  .lames  Street.  S 

riea  hoB  atorted  Hochebiga  Branch,  Cor.  Cuvillier  and  Ontario  Streets.  H 

ries  na.s  siarreq  to  Mount  Royal  Branch,  Cor.  Mount  Royal  and  Papineau  Ave.  B 

3  been  accuniulaf-  Papineau  Branch,  Papineau  Square.  g 

on  the  preferred  St.  Denis  Branch.  478  St.  Denis  Street.  g 

cision  ot  the  week  .  .  . ■—  -  -  — — ■  _  - —  n  ■ 

the  national  bank  of  new  ZEALAND,  LIMITED 

Dvciuent  in  prices  HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest  . .  $  7,075,000 

CO?"  of  announce-  Rcscrvc  Liability  of  Proprietofs .  7,500,000 

since  January  1.  is  Qffice  in  New  Zealand,  Wellington 

lend.  and  <3  Branches  and  Agencies  throughout  New  Zealand. 

Capital  Per  annum  Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes 
1,000,000  $800, ooo  of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
1.000,000  $300,000  North  America,  Bank  of  Montreal. 

Correspondents  In  all  parts  of  the  world. 


I’aton  iMlg'.  bonus  3%.  .. 
El.'ix  I.td.  (Can.ida)  25 

to  30fv  . 

Patou  .\Ifg.  3  to  4<;i)  h:y 


1,000,000 

600,000 


io'c  . io«.2i7,.50o  $2.i2i..3.'0  propo.sals  for  an  amalgamation  of  the  Royal 

Home  Bank.  7  to  SC....  1.945,376  Bank  of  Canada  and  the  Bank  of  Hamil- 


Establieked  over  PorLy-onA  \^ar8 

THE  STANDARD  BANK 

H*  OF  CANADA  ranisl 

ASSETS  OVER  $>4S,000,000 

The  AgB>C  of  Banking 

Savings  Habit. 

i  m*ighe8t  Current  Rates  Allow  ) 

Vnterest  Compounded  Hall- 
A  Yearly  on  Deposits.  175 

I  We  solicit  your  account  in  our 

cWsBtal^  SAVINGS  DEPARTMENT 

MONTREAL  BRANCH 

a  £•  C.  GREEN.  Manager.  13S  St.  James  Street  □ 


J.an . 

Feb . . . 

March . 

.\pril  ...  . . 

-May . 

June . , . 

July  . 

•VuBU.st  .  .  .  . 

Sept . ,  . 

October  .  .  . 

Nov . 

Dec . 


6  9  16  6  34  4  19  f. 

13  9  IS  6  26  6  14  3 

23  10  2.5  r,  24  3  17  6 

10  7  20  9  28  4  02  8 

19  U!  .51  13  19  8  F,fl  6 

26  IS  :!:!  11  i;3  10  10  2 

9  6  11  2  19  S  26  6 


Per  annum  gain  . 

Interim  Dividends 

Carriage  Factories  pfd 

.  $1,200,000 

Tooko  Bros.  pfd.  I'ttf'e..  985,000 
OiitHi-io  Steel  Products, 

pfd.  2Uo  .  750,000 


Dividends  I’lisned 


Mo.se  Jaw  Elec.  6':'r... 
United  Motion  Picture 


.VuBU.st .  1.3  8  19  5  17  15 

Sept . in  9  IS  12  2.';  2 

October .  15  11  28  12  30  6 

Nov .  5  1.5  25  8  22  5 

Dec .  20  23  26  4  30  11 

!  Total  ..  ..106  72  237  118  298  Sf,  322  80 

I  'I'he  Month's  Record 

The  following  table  l.s  a  record  of  branch 
I  banks  opened  and  closed  during  .Inly,  to- 
■  gether  with  the  name  of  the  manager  or 
'sub-manager  appointed: 

Branches  Opened,  9 

Place  Hank  Manager 

Baillargeon,  Que . Ntl  .  .  sub  to  St.  Romuald. 

(.’hannel,  Nfid  . N.S. .  .  J.  A.  Dunbar. 

River  Beaudette,  Que.  Prov. .  .  sub  to  Cotea  u. 

I  St.  Aubert,  Que. . Ntl  .  sub  to  I, 'Islet. 

'  St.  Cyrille  I.'Islet  .  Prov.  sub  to  L’lslet. 

St.  David  d'Y'amaska. .  Prov. .  sub  to  St.  Guillaum. 

St.  Kdwidge . Ntl.  .  sub  to  Coatieook. 

St.  John.  N.B . Prov..  .  D.  W.  Harper 

St.  Sebastien,  Que . Hoch  sub  to  St.  Ephrem  dc  Tring. 

Branches  Opened— 9 

Alma.  Ont. . . Ho>’al. .  J.  J.  Davis. 

Fort  George,  B.C .  .  .  Royal. .  F.  L.  Magee. 

Montrealt  Bourbonniere 

&.  Ontario  Sts.) . Union.  M.  B.  Day, 

Montreal  (Fairmount 
&St.  lawrencesta.l  . Union.  M.  Ross. 

.  Peterboro  (South  End). Union. .  A.  E.  M.  ScampbclI. 

I  Vancouver  (Hastings 

I  &  Carrall  Sts.) . Toronto...£.  J,  H.  Vanaton. 


Gain  .  $167,966 

Illvidenda  llesnuied 

City  Ice  Co.  0  in  1914 

5%  for  1915  .  $431,000  $21,650 

.Stanfiold.s  Utd.  com.  460  600,000  20,006 

St.  Uiiwrence  Flour  pfd. 

1**'5>  .  600,000  42.000 

Granby  Mines,  OUe  .  16,000,000  900.000 

Cult.  Foundrie.?,  pfrd. 

l^Ue  .  960,000  67.200 

Doin.  Steel  Fd.v.  lavUo--  1,000,000  70,000 


630,000 

G.T.R.  1st  pred.  .5'e _  3,428,000 

1  -  nnn  G'-T  It.  2nd  pref.  .5<-y....  2. .530, 000 

G.T.ll.  3rd  pref,  4D _  7,168.0.55 

lu-Qiiii  'Vinnipeg  I’aint  7'',  prf.  500,000 

16<..6U  Crown  Rank  OD..  2.839,125 

Doni.  «.'an.,  pfd.,  .  2,207,600 

Can.  Converters,  4'“e  1.733.560 

$21,550  Hiirisoii'.v  [lay  Drd.  lafY.  XI, 000, 000 
20,006  n.  Electric  pfd.  Ord. 


42.000  15.  C.  Electric  Def.  Ord. 

900.000  8e>  . 

Crown  Reserve,  6fb  .... 


£1,440,000 

1,999.957 


Per  annum  gain . . 

Dlvldonda  Redaced 

St,  Lawrence  Nav.  Co. 

fiom  $  to  SUc .  $966,400 

Murray  Kay,  7  to  5%  ..  1.468.500 

G.T. K.  guar.  stk.  4  to 

SDf'r  .  12,065.5 

I’aii.  Wc.stinghouae,  7  to 

let-  .  4,992.7 

La  ito.sc  Mines.  16  to  4%  7.493.1 

Duluth  Sup.  Tr.  4  to  Zo\,  3. .506.01 
OtU-iwa  Power.  8  to  6G,.  3.500.0i 

tVlnnipeg  Electric  12  to 

IOC .  9,000,01 

Scolii.sh  and  Can.  Gen. 

Mort.  5  to  4% .  £200.0( 

Land  Corporat'n  of  Can. 

from  10  to  5% .  £325,0( 

Doni.  of  Can.  Invest. 

and  Deb.  6  to  Sfe . 

B.  C.  I’crm.  Loan,  8  to 


Per  annum  lo.ss  . .  . . 

Rond  Interest  Passed 


4,992.700 
7.493.135 
3. .506.090 
3.500.006 


,$1,120,750  B.C.  Breweries  657.  .... 

Standard  Ideal  6<2- . 

.-Mia.  Land  1st  OUr  deb. 

Mex-  U-  *  T'-  1st  ‘-'D - 

Mex.  Elec.  L-t  Sfr  . 

29,2.6  \lg:onia  Cent.  Term,  OGt 
on,  Ur.vce  Jones  (Canada). 

301,638  c.X.n.  557.  deb.  inc . 

1  .n l-.and  deb..., 
llH'loS  South  Winnipeg  I,,t(l,.  5 
44, ‘,588  tjep, . 

^6.006  ;  Ont.  Nil.  Brick  6G . 

I  0,000  J  V  Cent.  Heal  Kjitate 

i  Cifx  . 

180.000  I  jiivcrness  Ilv.  and  Co-al, 
5%  . 


11.469,000 

5,6.50,500 

4,380,061) 

500.000 

25,000.000 


$3,580,880  ton  appear  to  be  well  taken.  The  Finance 
Minister  considers  each  bank  sufficiently 
$33,802  sound  and  strong  in  it.self  to  stand  alone. 

4  (100  It  is  the  first  time  the  “merger”  scheme 
805,000  has  really  been  put  up  to  the  Finance  Min- 
j-ia''-?"  ister  for  approval.  This  was  acording  to 
^’^35’o60  ****■'  D'l'h’s  of  the  new  Bank  Act.  which  made 
I76jj46  it  neccssarv  to  win  the  consent  of  the  Hou. 
1.51.532  \v.  T.  White. 

vsoiooo  in  turning  down  the  application  the  Min¬ 
ister  of  Finance  stated  that,  after  careful 
432,000  eonsideration.  he  had  reached  the  conclu- 
B76  000  banks  were  strong,  favor- 

ilo^ooi  ably  known  and  well  established  institutions 

— — 7^ -  and  actual  and  potential  competitive  fac- 

.$5,256,228  jjj  Canadian  banking  field,  it  would 

$61.5.000  not  be  in  the  public  interest  that  he  con- 
36,912  sent  to  an  amalgamation. 

573  i, 50  Vigorous  protests  were  raised  in  the  city 
28U.52.5  of  Hamilton  against  the  proposed  bank  mer- 
219,600  ger.  Hamilton  did  not  want  to  lose  its 

1  o-.r'!inI!  "community  bank.” 

1.2c0,000 


£250.000 

$1,250,000 


45.030  FAILURES  I\  f  AXAPY 

75,000 

Dun  B  Bulletin  report.'"  the  number  of  failure!  in  the 
45,000  Dominion,  in  provinces,  as  follows: — 


Per  annum  Io».-  . $3,362,417 

THAT  BANK  MERGER 


Aug.  20 .  18 

Aug.  13 .  8 

-\ug.  6 .  11 


Brazilian  Tr.,  com  6  to 


s'  The  reasons  of  the  Hon.  VV.  T.  While,  Min-  ^ .  jo  I 

^ ister  of  Finance,  for  vetoing  the  tentative  July  is.'.'.'.'.'.'.'.  iV  15  10 


1  0  «  69 

0  n  43  45 

2  o  4S  57 

2  0  50  42 
0  I)  49  44 
0  U  ^0  37 
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GENERAL  BANKING  POSmON  IN 

CANADA  LTITIE  AL1ERED  IN  JULY 


Rankers  Appear  to  Have  Adopted  the  Seasonal  Course  in  Preparation  For 
the  Movement  of  a  Bumper  Crop  in  the  West — Actual  Savings  of  the 
People  Still  Being  Hoarded,  No  Disposition  to  Put  Funds  Into  Invest¬ 
ments  Being  Shown — Strong  Liquid  Position 


CrOTvii  ReseiMP  is  comincntcd  upon 
follows  by  ihe  Toronlo  Globe:  Wiili  the 
ttassing  of  (Yown  Ilcserve's  dividend  the 
scviiriiy  and  inateiial  itosiiioii  of  the  com¬ 
pany  were  interesting  topics  on  exchange 
boards.  It  was  pointed  out.  that  the  com¬ 
pany  bolds  1.21111,0(10  shares  of  Porcupine 
Crown  stock  out  of  a  total  of  2.000.000.  On 
the  present  dividend  basis  Crown  lleserve 
receives  from  Porcupine  ('town  annually 
$144,000.  which  is  at  the  rate  of  7.L'  pci 
cent,  on  the  capital  of  Crown  Reserve. 


The  Government  returns  for  .Inly  reveal 
but  slight  change  in  the  general  Canadian 
banking  position,  as  compared  w  ith  June.  It 
Is  an  ante-crop  moving  bank  statement.  The 
figttres  reveal  the  seasonal  trend  of  hanking 
in  the  Dominion  at  this  time.  A  reduction 
of  11 V2  millions  in  foteign  call  loans  during 
June  was  followed  by  a  further  reduction 
of  nearly  seven  millions  during  July,  a  nor¬ 
mal  movement  at  this  time  of  year,  however, 
in  anticipation  of  the  demands  that  arise 
from  the  movement  of  a  big  wheat  crop. 

Not  liability  contracted  about  twelve  mil¬ 
lions,  the  amount  being  almost  wholly  ac¬ 
counted  for  in  Ihe  declitte  of  deposits  abroad. 
This,  too.  i.<!  a  seasonable  reduction.  The 

as  ]  rpiantil ies  of  forgings  of  different  kinds  for  'esult  of  ilie  usual 

shifting  of  funds  ihat  .ome  with  Dominion 

'  '  ■  _ _  Day  dividend  and  inicrest  payments  outside 

4  row’s  >»■>!  I’ass  Coal  L'oinpaii.v  is  re-  Canada.  The  half  year  period  is  a  pat 


[loited  to  be  effecting  a  saving  of  $l.hpO  to  ticiilarl.v  heavy  one. 

$l..'i(io  daily  fiom  the  titilizaiion  of  by-pro-  Actual  savings  deposits  in  Canaria  are 
duels,  hitherto  wasted.  This  is  the  re-  tirarly  eight  millions  higher  and  about  at 
suit  of  the  company's  toluol  business.  their  retord  leveh  It  would  appear  to  indi¬ 


cate  that  the  accumulated  savings  had  not 
begun  to  drift,  yet,  into  investments,  despite 
the  increasing  business  on  the  stock  ex¬ 
changes,  How'ever,  as  August  has  been  the 
busiest  month  the  Montreal  Stock  Exchange 
has  known  this  year,  it  will  be  interesting 
to  see  if  the  August  bank  statement  shows 
any  tendency  on  the  part  of  the  public  to  put 
their  many  months'  savings  into  securities. 
Ravines  deposits  in  Canada  are  twenty  and 
a  half  millions  of  dollars  greater  than  just 
before  the  outbreak  of  war. 

There  is  no  general  disposition  on  the 
part  of  the  batiks  to  put  their  dis|)osable 
funds  into  current  loans.  Rather  there  is, 
yet.  a  determination  to  retain  a  highly  liquiil 
position  for  the  autumnal  needs.  The  slight 
contraction  in  available  reserve  which  was 
seen  in  the  .lune  statement  for  the  first  time 
in  man.\  tnonihs  was  carried  somewhat  fur¬ 
ther  during  July.  small  proportion  of  the 
reduclion  in  available  reserve  is  accounted 
for  by  an  increase  in  Ihe  supplementary  re¬ 
serve. 

Kolloning  is  the  analysis  for  July  lOl.'i 
and  (onipaiativc  motilhs,  the  last  three  fig¬ 
ures  l((•ing  omilted  iti  each  case:  — 


Independent  Amusement  Umited 

OPERATING  “THE  STRAND"  AND  “MOULIN  ROUGE" 


.Announce  the  public  offering  of  <40,000  stock  In  connection  with  the  building  and 
eutiipnirnt  of  their 


NEW  NORTH  END  THEATRE 


Tb#*  (alto  purohaspcl  is  only  fifty  feet  north  of  Laurler  on  Park  Avenue,  one  of 
the  bf'st  locotiorivS  in  ^lontreal  for  lhf‘  erection  of  an  up-to-date  theatre  • 

The  I'liildinp:  contract  has  been  awarded  and  construction  started. 


THIS  NEW  ISSUE  CONSISTS  OF  400  SHARES  AT  S100  EACH 


I’nvahti'  ns  follow.-^:  ro  per  ccpi.  on  nllotment;  20  per  cent,  payable  October  1st, 
121.-/  l'o  per  cent,  pnynl.le  NXvembri-  1st.  1015;  20  per  cent,  payable  December  let, 
1!'15;  20  per  cent,  p.nyable  .Innuary  1st.  lOlO. 


This  is.'^ue  i.s  offered  .subjert  to  prior  sole. 


IMH-.ri’.VPKXT  AVIl  SF.MF.XT  MMITED 
t'nr  lenr  Ending;  aoth  April,  1915, 
I’UOFIT  AM»  LOSS. 

cn. 


Revenue  fer  the  year,  “Moulin  Rouge" . . . 

Revenue  fd*  tlie  voar.  “The  tMrand" . . 

Interest  and  Discount . . 

...  $  7,032.24 

...  25,680.74 

...  491.77 

$  33.204.76 

nn. 

Lost  srooimts  . 

.NET  I'UOFIT.S  FDR  THE  5'E.\R  . 

...  $  1,467.25 
...  31,7.37.50 

33.204.75 

Falanrf'  at  (Vedit  nf  1^03?  and  Gain  Account  laJit  year. 
Xot  Prohis  ft>r  Year  . 

...  $17,890.21 
...  31,737.50 

-  $49,627.71 

T.ESS 

.\|unnnt  rnrriu'd  lo  TIt'.'si'v vo  for  T'Jrprcrla t  . 

.  $10,132.68 

]>ivjd4’nfl'.  p.'iiii  dnrinL-  ib4'  At'.'ii-  (L’4i  p«‘r  ‘cnt.) 

Laianco  at  01  l.oi*!-  anil  (Jani  Arfouni . . 

.  .  .  22. .600. no 

...  16.3,3.6.03 

$13,627.71 

<  nnndiaii  Natiiriil  4ias  Coiiipaiiy’s  third 


sunk  lo  a 
bring  dow  i 


\bitib!  Pulp  and  Paper  Company's  fourih  pictcd  August 


paper  machine  is  expected  to  go  into  oper-  at  a  thickness  of  liiirtv  feet. 


ation  next  monlii.  The  plant's  output  will  ;  of  2,!(to  feet  it  is  claimed  to  have  sirttck  a 


be  steadily  increased  to  capacity.  At  the  gas  socket  of  such  pressure  that  the  pipe 


plant's  output,  is  being  exported. 


Steel  of  faiiadil’s  recovery  after  selling 
down  to  2oi/s!.  following  the  sinking  of  the 
Arabic,  was  due  lo  New  York  huying.  At 
least  three-fifths  of  the  business  in  Ihe  stock 
on  Wednesday,  when  over  live  thousand 
shares  were  traded  in,  was  reported  to  have 
been  for  A\all  Street  account.  There  was  a 
similai  revival  in  business  in  the  stock  on 
the  New  Y'ork  ctirh. 

Canada  Car  stocks  shared  in  the  activity 
that  came  to  the  steel  stocks  when  the  re¬ 
action  set  in  following  last  week  s  drclinc 
on  the  Arabic  iiicidcni.  Doth  the  preferred 
and  common  issues  had  sutisiantial  rallies. 
New  York  speculators  gossijied  on  new  war 
orders  taken  on  by  the  company.  \'icc-Prc- 
sident  Butler  announced  early  in  the  week 
that  some  equipment  orders  had  been  plac¬ 
ed.  Orders  of  a  value  of  $100,000.  however, 
look  small  in  these  days  of  many  million 
dollar  war  contracts. 


second  and  quite  near  the  River  Ytimaskii 
the  pressnre  is  L’fi.'i  pounds  to  the  sqiiaie 
incli  with  tlie  gtts  escaping.  Tlip  eompatiy's 
engineer  estimates  that  as  soon  as  it  is  siiut 


hundred  pounds. 


Crown  Reserve's  drop  to  a  new  low  prie 
since  the  .stork  was  listed  in  iSIay.  1‘JOS,  was 
the  natural  sequence  of  a  susiirusion  of  di- 


coB ALT  shipmp:nts 

(•'ob.alt  \iiqcriM,) 

'l'b<  I*’  is  not  mm  It  cliangf  in  it’pnti  in  ilie 
ni  l  .-iiipmcnl.s  rrnin  llm  i  iim|>  dm  mg  Ihcpa.-t 
wei'k.  .\“  III  Ihn  sjx-(la,\  priiod  i  ndmq  .\ii- 
gu.'l  1::.  eight  rars  bdl,  the  dlstiiel  in  |  lie 
Week  ending  .\iignsl  L'U.  aithmigh  the  Inn- 
nage  shnw.s  a  slight  deerease.  The  tignie.s 
are  i,ini..'.ss.  pounds  against  pnimils. 

Five  sliippers  appear  in  the. list  and  Ini.e 
nf  Ihese  lla<i  Iwn  lai’s  apieee.  Nltdssing 
made  nne  nf  their  perioitieal  a  ppe  ,  r.a  ne,  s 
with  a  eniipl,.  ,,)■  e,ai  loail.s  ennslglKd  In  Hie 
.\leials  Cheniie.-il  I'onipan.r  nl  WCIIand,  Hieir 
total  heiiig  elnse  to  sixly-tive  Inns.  Dniiiin- 
inn  Kedmiion  had  two  ears  to  Denver,  and 
(lie  .Mining  ( '.irpni-aUnn  iiad  a  eai  eaeh  liniii 
Ihe  I'nhali  Lake  and  Tn  w  nsi  te-r'ii  \  niines. 
'I'hese  1,'illei  w.'iil  lo  .Mai'inoia.  .MeKinle.>'- 
Dairagti  and  F.tersnn  l.ake  innipleied  lii,* 
lisi.  their  lire  being  sent  In  I'erib  .\tnbn\  and 
Delnl  :i  r.  sne.' |  j  v  e|  . 

Dnl.v  one  bullion  .sfripment  was  iceoniccl 
during  Ihe  week,  thks  being  to  the  eredit  of 
the  .Mining  I'ornora I  ion.  Tlie  F.nglirsh  eoin. 
Iiany  sent  out  21  bars  on  \Vednesd,ae  and. 

Hi  thi: 


nd 


sliipmenls  for  the  week  were: 


.shipment,  their  lotal  for  Hie  year  I 

vidend  payments.  The  dividend  action  was  "'''iou  eas>  distam  e  of  the  imndred  thou.'- 
discounted  well  in  advjince.  as  was  tlie  ease 
in  the  autumn  of  If'Dl.  whtn  itie  dividend 
was  cut  from  60  per  cent,  to  21  per  cent.  N'ipi.'.sinp 
The  price  is  so  low  now  that  holders  have 
no  inducement  to  put  their  slot  k  on  tin 


markef.  The  likelihood  is  that  holders  will 
be  inclined  to  keep  their  sc  rip  in  the  liope 
of  some  ftiture  dcvclopnient  giving  tlie  mine 
a  new  streak  of  lurk. 


.MiniDj?  i'orpoi'Htion  . 

-Mf  K  i  nley-  f  iHi'flKh  . 

J'ptcrsoTi  Dr* 


Tfova  Scotia  Steel  Conipan.v's  labor  trou¬ 
ble  was  quickly  adjusted  and  the  plant  is 
again  working  at  eapaeily  chiy  and  iiiglit. 
on  its  immense  sliell  orders.  Ttie  company 
is  turning  out  laige  quantities  of  shrapnel 
and  4.5  forgings,  and  is  also  doing  consid¬ 
erable  machining  of  shells.  The  company 
has  spared  no  expense  to  increase  its  eapa- 
rity.  and  It  is  iiimored  that  fiiitbei  large 
business  is  in  sight.  The  c  ompan.\  has  also 
made  all  the  steel  for  the  Gastern  Gai- ( '0111- 
pany,  whirb  i.s  building  ears  fop  the'  Riissi.an 
Government,  and  have  also  made  large 


j  The  only  Inillioti  .>ihipni('nt  wa 
Gar.s  (lunce.s 
I  Mining  Corp.  ...  21  2k.S72.Sl 


July 

June 

July 

:  June 

July 

8 

Dominion  deposits . 

$ 

i  $ 

$ 

$ 

6,418 

10,154 

7,086 

9,296 

6,7(i0 

Provincial  deposits . 

.  ;J0.5<».5 

'  29,996 

98,287 

95.127 

:!4.076 

Public  deposit.®,  demand . 

.  .'IU»,950 

949,057 

946,854 

955.006 

956,585 

Public  deposits,  notice . 

.  69I.7:)2 

689.761 

671.214 

669,6.50 

621,947 

Klsew  here  . 

98,762 

112,249 

95,879 

109,062 

86.600 

Foreign  hanks . 

1  2,965 

19,791 

10.410 

8,994 

9,719 

Total  deposits . 

.  L1?^L422 

1,199.002 

1,169,724 

1,175.105 

1,115.081 

Bills  payable . 

4,789 

4,66;! 

21,815 

20,096 

21.169 

Circulation . 

.  100,412 

99,625 

94,816 

99,198 

!»9,149 

Gross  liabilitv . 

.  1,286.62:1 

1,909,290 

1,286,955 

1,294,999 

L295,9!)9 

l.Ess; 

Xoles.  other  Itanks . 

.  12,346 

11,567 

12.941 

14.228 

12.908 

Cheques,  other  hiinks.  . 

.'11,950 

39,99;! 

47.197 

[  51.976 

47,820 

Circ.  covered  liy  Gold  Reserve 

2..'l:{9 

2.245 

962  1 

1 

1.491 

Total  dedttetion . 

49,6.'i5 

59.80,5 

61,070 

It  7 .  ^  9  .T 

60,728 

Net  Li.ybh.ity . 

.  L2;i6,9,S8 

1, '-’49. 485 

1, -225,285 

i,’:‘:6.614 

1,174,665 

Specie  . 

.4A  AILABI.E  RESER 

.  62,4.'t4  62, 8:1:1  1 

VE. 

51,412 

46.199 

12,179 

Dominion  Notes  . 

.  129,794 

191,22.5 

90,617 

92. 114 

91,012 

Surfilus  in  (iold  Reserve . 

■'1.1 6:i 

2.25.7 

9.468 

1 .559 

Net  foreigh  balance . 

19.029 

54.124 

99.716 

96,799 

19,866 

Foreign  Call . 

.  117,821 

124,605 

1 25.545 

137,120 

89.260 

'I’otal  available . 

.962.241 

975.042 

910,758 

319.641 

242.917 

Rksehve  R.xtiu .  . 

21^27', 

90.02', 

25.96',, 

25.57 '  r 

20.62' , 

SI 

Canadian  cal! . 

PI’LEMENTARV  RES 

71.168  79.628 

ERVE. 

68.442 

67.401  1 

67,991 

Securities . 

1  19, 711 

116,099 

100,727 

102,:!44 

107.240 

190,879 

189,721 

169,169 

1  169,745 

175,291 

Canada,  general . 

LOAN'S. 

,  758.950  7,59,994  I 

840,199 

838.276 

858.429 

Canada,  municipal . 

44.029 

46,890 

96,972 

37,261 

49,121 

Total . . 

.  802.979 

806,824 

876,571 

875.597 

901,650 

Canada,  nrovincial . . 

,  4,076 

4,127 

2.806 

9,829 

2,112 

FIsewhere . 

,  41,785 

39,279 

48,019 

46,187 

42,961 

Dverdue . 

6,899 

6,609 

5.739 

5,540 

4,291 

855,099 

856,839 

999,129 

991.099 

950.914 

R.4TIO  Lows  TO  Df.rosiT.s.  . 

72.97', 

V1.47'o 

79.79'',' 

79.24 '  „ 

85.29' 

t'n.'sh  in  hand  .nmt  In  B.nnk 

.Vii’iiums  Kec'lvahle  . 

Sliii’k  of  Film.'c  and  Supplh 
l,c.•l.■a■hol<l 

Moulin  Kongo  . 

'J'lio  !S|r,an,l  . 


tls.ncs.To 

l.Ain.F.i 

417.13 


I.O.S.?  nr.'crve  for  Dopreciation 


$2n,!l4T.  42 
.  220. 63 


6S.656.S3 


l.ons  .gporial  P.osorvr 
Jnsiirnpio  fnexpirorl 
Mouliti  Kongo 
Tho  SI  1:1  ml  .  . 


10,341.71 


$1.3n,413.4(» 


Aoooiinl.'^  K.n>;ihlo  . 

Wngos  and  Salarlos  .\i  i mod 
Capital  .Slock  \uHmri/,irl 

I  'a  pi  1  a  1  St  ock  I '  ‘Uicii  . 

I.o.c.a  and  '!ain  irndicidcd  I’rofitsI 


$1.33.413.40 


.M  lilTKD  .\ND  VKHIFIFD. 

Signed,  p.  (;.\c,.\n.\',  Ch.artorod  .\rrountant. 
Montroal.  Iltli  May.  Itll.'i.  AttDITOR. 

I.citcr.a  Palciitod  grantod  incroasing  Capital  Slock  $250,000.00. 

.\udilor;  P.  A.  i ; ;  .\’0\.  .\TTOR\’ETS: 

FI.l.TOTT,  DAVID  A\D  M TIcTTIDT 
Kcloronoo;  Dt'NN'.S  or  RK ADSTREETS. 


P  WKKKS: 

MERCII.WTS  K.XNK  OF 


'ANAD.l. 


is 


P.cb.w  is 

OVC|-SUlc:c 

on  (lily  gi\ci 
.all  or  idiom 


it>pl  ic.i  1  ion 


.Sddi'i  s.s 

I'piown  :;s' 


am  lor  Hio.so  do.-jring  ihoir  .stork  sorurod  In  oa.so  the  i.ssue 
i-v  .short  pi ai.i.l.  \i,y  furthor  iiiformallon  desired  will  he 
all  cininiins  to  the  Company  diroot  at  their  offices  or 


\PI*I.IC \'rni\  I'llllU: — To  the  Inaleiiciirtcnl  .Amuaenirnt,  Limited, 


Strand  lliillilbig,  Coitirr  SI.  Catherine  and  llanaileld  SIrept,. 
tlniitreal.  Riielau*. 


berehj  appl.,  tor  .  . Shares,  or  any  nneh  smaller  niUBber 

nf  shares  as  may  he  allotted  of  the  stork  of  The  Independent  Amusement  Limited 
at  the  prlee^of  .SIhIt  per  share.  Enelosed  herewith  Is  Required  d^pos  “of  p*; 

share  and  —  "Bree  to  pay  the  h.ilanre  In  Inslnlments  neeording  to  terms  as  pub. 

Ilshed  In  this  annoiiiieement  In  The  ITiianelal  Times  of  Angnst  2Sth,  1015. 


A  AMi;  I\  I  I 
AltnitESS  ... 
DATED  . 


. day  of  Aagusf,  1015. 

.Make  all  re.nllinnees  p.aynhle  to  the  order  of  Independent  -Kmnsement.  Limited. 


ValTie 


WEEKLY  RV.  EARNINIJS 


Shipments  of  bullion  for  the  yoar  to  date, 
nre: — 

till  ftrrfs 


With 


. 

T)oiii.  \U‘il . 

•IGd.'M  I  .MD 

img.jjj.gg 

Ff.  Rc.-c.l'CC  .... 

1  L'fi.(OP(l.0ll 

<*Hrihoii  B.'oh . 

So.fis:;  (10 

IB. :.(♦ 

. 

.>11^  1  V!i  D(t 

liuhHlo  . 

o.'F.fioj.'Oi 

1  .■i7,.'pn(i,(i(( 

i'lnwu  JlC‘s^*rvo 

<Sil\‘'‘r  Loaf)  . 

I  l.((no.(oi 

7. GOO  fiG 

,M  Iniim  ^’fTp.  .  . . 

.  IGl.O.'Kt.  I  1 

1G.2«K.dI 

TicHicwcy  . 

L'.niM.Gu 

l.»  1\  Gft 

M  L's«'4*|)h  ncon,5  ,  . 

I’.jn.l.lM* 

1.1. ■fill 

Total  . 

r...33t',3Zl.'13 

$3,71  S.O.-.l. 2.3 

It  t'*'t 


nadian  railroad  rriurns  the 

in  Au;;n.<l  inad^  kiM*\vn  liiis  \\»4-k 
nc  rt;4.>^in::  i\-  fvidcni  that  Ir.-.f- 

tif-  itnpfAiv  fiijf  ill  lia.«  alread.v  .«4-t  in.  in  ilio 
W'o.-t,  'i'bo  ij.LTiiro.-^  for  the  .•^«'von-da.\'  i>orio<i 
ondt  d  -Vucust  l'1  ara-  iha  bo.-i  of  .any  n  ttirnod 
.''^o  far  in  tin*  i-alcndru  .\4‘ar.  t’cirnhin'  oarn- 
t?i;;.'6  4ti'  ih»'  ilir**'  t'anafluMi  f-iunpani* 
a  fj.-i  r 
l•••nt.  ’riii'  I'l 
It.'.'j  11;:  uri'.'^  .-ifcni.'  ft  i 

hoitoi  tYOMil  in  WA  .'i*  r 


P4  r 


If  a,,'-.: 
tint* 


lU 


total 
•  niv  7. 
4»\**ni''nt  in  tin 
a  miH'a’ion  •• 
>tTd  1 1  «A)ni 


I  f'k 


Thornton  Davidson  S  Ca 


(Merabere  Montreal  Stork  Exrhanifpj 

Private  Wires  New  York,  Toronto,  Etc. 


INV  ESTMENT  INQITRIES 
AND  ORDERS  GIVEN 
SPECIAL  ATTENTION 


Suite  420-2  Transportation  Building  M.  2490 


pared  with 
fir.'*  I 

I  h  >1  'I  \\  1 
in  r  <'on! 
.'Stna  I  U'l 


a  'js.s  pi  } 
tif  .lul.v  Hid 
;  in 

I'hi-  t’.V.K.  s 
i“.  iM-mu  «»n: 


'line 


in 


i  If • 


iho 


•  II  nl 


a  n 


t  It* 


nwivenn’m  di 
4indfriak«n  it 
t  lial  .su  iTJ'ln  ni  1 
loiw  on.  Thi-r*' 
zent-y  to  fa 


iu'  (  nt  i 


P'  ‘  C'-nt. 
cj-dfa  .anout  i»>  i»»-* 
1.5  r«'a.'*tuiahlo  lf»  i*\p»‘i'f 
ms  will  In*  niafie  from 
f>nly  on»'  .«oriou.s  fontin- 
'rhnt  i.«,  tiiat  opfo  Kastern 


WINNIPEG  ELECTRIC 


.Biriec  the  tihote  iiiinmiueemenl  was  given  to  The  Financial  Times 

175  .SIIARIiS  (.(fK.-iOO)  HAVK  RI-EX  Sril.SfRlBED, 
T.EAVIM;  OM.V  •.>l»5  .sharks  OI’EN  to  the  PFREIf. 


.  rapidity  with  v.hiili  ttiis  .slock  is  heirig  taken  up  should  stifflee  to  emphasize 

."1.^,  ,u''  roiiipaiiy  s  ,|,p  necessity  lor  r|uiek  miion  on  ilie  pari  of  iliose  contemplating  a  participation  in  this 

. . .  . . . .  iHitaetive  ilUisImen’. 


clevater.s  are  filled  Hk'  movcmciil  of  the 
grain  mil  of  Ih.'  l\'e.«;l  m.a>-  rccci\(*  a  .‘.h.arp 
(  heck,  due  l((  the  .“heitage  of  oc(an  l(((H((ms 
f((r  exp((i  l . 


follows: — 

rA\.4!)IA\ 

IfM.'i 

PACIFIC*. 

ion 

f  )orr#*a"'' 

J(jlv  7 _ 

....  Jl.GGG.HOO 

2.BLL000 

G77,000 

•lulv  11 _ 

....  I.GH.y.HOB 

2.285.000 

G.'iO.OOO 

•hilv  21  .  .  . 

....  1.GV((.000 

.502,000 

.lulv  :;i _ 

....  2,17G.OOO 

B.17G.OOO 

705.000 

_  1.7K7.00G 

2,2:{G.OOO 

419,(M)0 

.\UK.  H  ... 

_  l.^iri.GOG 

2.1G2.000 

;{l7.<»oo 

.3(jK.  21. ,  .  . 

l/‘:)G.0O')  2.151.000 

C  ANADIAN  NOR'niKKN 

198.000 

.luly  7... 

?2'5H.KOO 

:{G2.0{)o 

10:1.200 

•lulv  M.... 

....  27?M00 

;575.nf»:) 

95.900 

.lulv  21 _ 

277.100 

.‘178,000 

100.900 

.lulv  .31 _ 

....  :;!n.ioo 

178.  1(M» 

87.:{0O 

Auk-  " _ 

2.')!).000 

.054.400 

94.500 

_  2ll>.O0(» 

OIO.-VBO 

70,.5<»0 

.\UK.  ‘21  .  .  . 

•2«G..VMt  :{07,(;U0 

(;kam>  tri  ak. 

21,100 

.  $000.27H 

l.OiH.OOG 

.57,728 

•luly  14 _ 

1,072.872 

8.‘{,24:{ 

July  21  - . 

OHO.HOH 

1,010.895 

29,997 

July  ;jl _ 

_  1,. 3:17,1 11 

1,;)92.2H 

5.5,10;{ 

Au2.  7 _ 

....  00:{.77:{ 

1.10G.82:i 

1 1:{.0.50 

_  1.001,412 

!. 008,710 

01.298 

.XUR.  21  ...  . 

_  1  ,o.>2.  tsa 

1,09G,17G 

4:1, 99:; 

June  returns  art*  Ilie  most  (iisapiioinfing  of 
any  in  the  pa.*^!  si.\  nionihs.  The  'eompany'.s 
decline  in  income  exiends  over  a  full  year. 
'I'lie  contraction  began  in  June,  1!»J1:  it  be- 
eaine  even  more  aggravated  after  tlie  war 
started.  From  a  12. S  per  cent,  decline  sliown 
in  tlie  January  leiiirns.  Ilte  company  s  in¬ 
come  has  shrunk  in  42.6  jier  cent,  lor  tlie 
monih  of  June.  Tliis  follows  a  41.2  per 
cent,  decline  in  -May  and  4p.:{  per  cent,  in 
April. 

.Net  earnings  for  six  months  are  $621,64:1. 
again.st  $877, SIT,  it  decrease  of  $2.56,204.  or 
211.2  per  rent. 

'I'lip  lialf  year's  figures  indicate  earnings 
at  ilie  rale  of  $l,2i:{,2S6  per  annum.  'I'tiis 
compares  witli  $1,68:5.1194  for  1914  and  $1.- 
826,088  for  l!li:i.  A  net  income  of  $1 . 2111, 286, . 
allowing  the  same  fixed  charges  as  in  1911,1 
represents  6,14  per  cent,  on  eariital.  In! 
I9M  ibe  eoniiiany  paid  12  per  rent,  in  divi- ' 
"“'idemls.  thoiigli  net  eiiiiiings  represenlod  only 
11.0.5  p.'-r  cent,  on  capital.  For  tlie  fir.'^l 
R.itp  quarter  of  1915  the  dividend  was  reduced 
23R|io  10  per  cent.  rale,  'i'he  July  1  dividend 
disbursement  w’a.s  at  the  same  rate.  The 
.mreet  will  watch  for  the  October  dividend 
announcement  willi  a  good  deal  of  inteiest. 
In  view  of  the  .lune  reiiirns  it  becomes  in- 
ereasingly  evident  that  a  further  reduction 
in  Ihe  dividend  rate  must  he  considered  im¬ 
minent. 


HINTS  TO  INVESTORS 


The  Editor  will  be  pleased  lo  answer,  eitber 
Hiioogli  Ibi.s  (  doom,  or  by  letter  when  the 
ell  ell  losi  1' nc(  s  rci|uirc  it.  iHix  ciKpiiiy  rc- 
biliog  to  iii\ c.'l  Picnfs.  11  shool'l  be  oiulcr- 
sl((od.  liowi\(r,  Hull  The  Fi  ii.iiici  il  'riiMcs 
«il|  11(0  llUlkc  predict  ooi.s  reg .(  I'd  I  Mg  Ibe 
linuiedi.-H'*  ooHkei  ((.ui.c  (O'  iioy  .'o’eo  ri  I  y. 
'l'o  reei'iv*  iHt('Olioii.  iii(|uiries  iiiosi  be  ae- 
eoiutiunied  by  ibe  Hill  iiairic  and  addrcs.s  of 
the  infpiircr.  a.s  .'in  cvidi  nee  of  go((d  fa  Mb. 
\ll  (lUesiKOi.s  "(Oiiplying  wilb  tlie.se  lolc.s 
will  reeeivi*  pldllipl  IlHeMtl((ll. 


tlie  1st  of  March,  19167  In  that  case  It  xvlU 
not  have  any  refieetlon  on  the  earnings  for 
August  :is  you  wrote. 

Y'ours  truly, 

KINROSSSHIRE. 


4Ht\RS  RVl’IltS  IMiM  liR 

MoiiDeal.  Augusi  2Jsl,  1915. 


Kdilor 


Krli tor’s  .Note  —  We  cannot  presume  to 
argip’  willi  regard  to  what  Mr.  Aldred  may 
have  said  in  anticipation,  and  what  is  actu¬ 
ally  working  out  with  regard  to  the  con¬ 
sumption  of  Cedars  Rapids’  power.  Con¬ 
tingencies  are  almost  bound  to  arise,  and 
especially  in  the  initial  stages  of  an  enter- 
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WE  OW  N  AND  OFFER 


CITY  OF  TORONTO 
4i%  Bonds 


Due  Isl  January,  - 


Due  IsL  Januai'j,  1953 


Dated  1st  January.  191'5.  Interest  payable  1st. 
January  and  July.  Principal  and  Intere.'st  payable  in 
Gold  in  Toronto  or  N'ew  Yoi'k.  Denomination  $1,000, 


Legfal  Opinion  of  J.  B.  Clarke,  K.C. 

PRICE  .ON  APPLICATION 

SPECIAL  CIRCULAR  UPON  REQUEST 


C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


T 


rRUWY  RESERVE  (  IR4  (  EAR 

Directors  of  the  Crown  Reserve  Mining 
Company  sent  out  the  following  eirctilaran- 
tiouncing  .«uspension  of  dividend  payments: 

"Your  directors  take  this  occasion  to  ad¬ 
vise  ,vou  that  the  drainage  of  Kerr  Lak(‘.  and 
tlie  removal  of  tho  mud  and  clay,  since 
Jan.  1,  1915,  has  not  uncovered  up  to  the 
present  any  large  deposits  of  ore  in  the  bed 
of  the  lake.  Promising  veins  of  ore  of 
good  value  have  been  discovered  on  the 
Kerr  I.,ake  property,  immediately  adjoin¬ 
ing  the  Crown  Reserve  line,  and  we  tni.st 
that  ultimately  some  discoveries  will  be 
made  on  the  property. 

“The  operation  of  the  mine  during  the  last 
six  months  has  been  almost  entirely  in  low 
grade  oic,  and  tlie  cost  of  milling  and  mar¬ 
keting  same  has  left  only  a  very  small  mar¬ 
gin  of  profit. 

"The  fall  in  the  price  of  silver  has  also 
considerably  reduced  the  profits  from  Ihe 
sale  of  the  ore  produced,  and  your  direc- 


.'\  comparison  of  the  company’s  monthly 
reiiirns  is  as  follows: 
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The  Financial  Time:"': 

Dear  Sir  -  i  legrei  liial  voii  liave  not  lieen  ,  Prise  ot  such  nature. 

■Ible  to  loply  to  all  Die  qiiesiions  contained:  «  iMtvo  confidence  in  the  position  of 

in  niv  leitei-'ol  Ilie  It'll  iust.  ami  piililislieil  '  Cedars  Rapids  as  an  investment.  You  are 
in  The  Financial  Tiim  .s  of  ilii.s  dalo.  oricntilled  lo  your  own  views  on  the  subject. 
Ilinse  tliat  vou  deal  willi  \ou  omil  in  .some  i  >i"b'<‘ver.  if  you  cannot  see  things  in  the 
the  vilal  fai'l«  For  insiaiiee.  when  you  say  I  ''Sbt  that  we  do.  We  agree  that  the 

th'it  the  eompanies  bav<' evidi  ntly  lo  en  iak-l«l''''k  is  too  high,  but  there  appear  to  be 
ill"  delivery  of  tlieir  full  .  oiuraet  amounts.  !  which  lend  themselves  to  the  high 

8(M)oo  hp  'in  all  ami  mon,  vou  overlook  'quotation.  Very  little  stock  is  on  the  mar- 
limires  fill  ni' ill  d  b'*  I  be  ofli<  (  rs  of  C.R.  Row  - and  large  holders  here  and  in  London 
f.r  Co’.  Ibemselves.'  At  Ho  annual  meet ing  i  ‘aive  locked  up  their  stock  for  a 

held  on  Hie  4Hi  of  .Marcii  la  '.i,  .Mr.  .kniilli,  | '""S 

the  general  manager,  in  reply  to  a  share- 'mates  are  only  estimates  after  all. 
Hi'di  ,  Ollier's  question,  staled  tbai  tho  company  I  T^^ey  cannot  he  framed  in  an  iron  rule.  We 
*^'rH  ■  was  Hien  delii.  ring  .5o,oon  h.,,.  Di  a  IriH  r  |  '  an  'Jnly  accept  that  they  are  made  in  good 

X68  dated  .May  Hob  Iasi,  isi  ued  ill  eonneelion  i '^aiHi. 

H.oo.i  ,p,,  Iirivale  ofiei'iug  of  Hie  compaMy's  - 

r,'Y'J7i  I  lionds  liy  an  American  banking  house.  .Mr.  |  ti.R.R.,  'I'ornnLn.  The  Annual  Fln,ancial 
:!E2fii  Aldred  made  Hie  siaiement  Hial  Hio  <'om-Ueview.  imhlished  by  Houston's  Standard 
.30,2)3  pany  was  then  delivering  6.5,0o0  h.p.  in  Hic  |  Publications,  84  Bay  Street,  Toronto,  is  the 


l.fifil 

•2,:i.'p 


1  i(i 


2ti.ni  7 
1  7 .7Mi 
:).•(. 2101 


1  IS,ll21 
147.112 


light  of  the.se  figures  w  ill  you  idease  exiilain  i  Canadian  equivalent  for  those  American  text 
your  com  lusious.  tind  also  -Mr.  .Mdred's  ,  books  you  mention.  The  price  is  $6  per  an- 
slatetnent  in  liis  IcHer  of  .lanuary  1.5Hi.  19i:;.;num,  whicii  includes  a  mid-year  appendix, 
aecoinnanviiig  Hie  pro.speel us.  vi/..:  "DI  tliis  ;  _ 


CRITICIZES  B0.\D  ISSCE 

(Ottawa  Journal.) 


aecoinpanyiiig  Hie  pro.spr 
total.  80,000  li.p.,  viz.:  lio.ooo  to  Hie  Alumi- . 
nuni  Company,  and  20,000  li.ii.  to  the  Mont- i 
real  L.  H-  &  !’•  Cn.  is  to  hi*  taken  iinmedi- 
lately  upon  completion  of  Hie  plant,  not  later 
Hhan  the  Hist  January,  191,5.  and  to  lie  paid 


Mainly  About  Mines 


''.\iidllor  Fluff  w  ill  draw'  the  attention  of  r„’|rr..n.V,  o„,i  .-(fier  Hial  date.''  , 

K  a  debemurpVo*’r'“$loa,VjVi’1^  Your  reference  to  the  earning  record  of;  Conaolirtatod  Smelters  i.a  reported  in  a 

certain  expendiliiri'.s  of  la.M  year,  grant  to  the  .Montreal  I..  II.  &  Power  Co.  is  not  reic- i  Trail.  R.C.,  despatc.'h  to  be  working  at  high 
the  patriotic  fund,  $nn,f)0fi;  united  poor  relief  !  ibe  ease.  The  aliove  company  is  a  ;  l>re.s.sure.  Thi.s  month’s  pajToll  was  one  of 

‘  ‘  (IS  a  iirodueor  of  power,  and  further,  what 

about  the  large  earnings  from  its  gas  dc- 


only 

to  $62,noo. 

The  Journal  asked  City  'Preasurcr  (''orhett 
for  an  explanalopn.  The  trea.ciirer  .said  that 
one  explanation  wa.s  Ih.-H  the  board  bad  wi.«h- 
ed  to  rover  po.^.sihle  lo.a.s  In  the  sale  of  the 
debenture.®.  In  other  year.®  this  had  not  been 
done,  and  the  deficiency  had  had  to  be  found 
out  of  the  general  fund 


jiai  tment  ? 

'I'be  estimates  Hiat  you  make  in  the  last 
paragraph  of  your  note  liear  out  my  conten¬ 
tion  that  the  stock  is  selling  for  all  that  it 


The  Journal  suggested  that  $18  000  seemed  !  >6  worth.  In  Iho  face  of  the  fact  that  the 

tors  i'eerihaT  unHrAhe  'niaV''ket''f()r  sii've'ii',  j  I"  amount  to  expect  in  di.»count  |  company  is  yet  only  .selling  sri.Ooo  h.p..  and 

which  has  never  been  at  such  a  low  point,  "ti.c  treasurer  replied  that  the  original  es- I you  write,  it  iniist  S('1I  I2b.00o  h.p. 

hus  rreovned.  Iluv  will  bo  acting  in  the  tiinHte  for  pnnr  r*dipf  icoveipri  bv  ibis  di- 1 year  and  continue  these  eainings  \\ifh 

best  interests  of  ihe  comijany,  and  of  the  I  had  been  i  proportionate  inereaso  with  each  additional 


shareholders  at  large  by  retaining  the  ore  j  r.^ve  this'’ wfm^;’  Jh':  olVepT^  betwce^n'‘‘'the  ' 


and  bullion,  discontinuing  the  dividends  and  !  di.seount  and  the  Sis.ooo  overplus.  in  any 
conserving  all  Ihe  revenue  of  ihe  company,  1  event,  he  said,  if  iliere  was  an  overplus  it 
which  includes  the  dividends  received  from  '''“''m  credit  of  the  .sinking  fund.  " 

I  the  Porcupine  Crown  .Mines,  Limited,  to  in- | - - 

!  crease  Ihe  surplus  and  acquire  other  pro- j  miATARV  iNS’i'Rrr'Tiox  camp — pl.^tt.s- 
!  perties  w  hen  a  suitable  opportunity  occurs.  Bi  hg,  n.i. 

Work  on  the  mines  is  being  actively  con-!...,U  ."‘‘.'y.... ^'’7!’^'’ I  issue  of  the  14lh  inst.  did  not  refer  lo  Ihe 


dividend  of  2  p.c.  sometime  in  1916,  I  think 
Ihat.  the  intending  investors  had  better  think 
it  over.  The  speculators,  of  course,  can 
take  their  t  hoice! 

Before  closing  this  letter  I  wish  to  ask  you 
if  the  20,000  h.p.  that  you  mentioned  in  your 


ftinued,  and  all  expenses  are  being  reduced  oamp  at  Plattsburg.  x.Y.,  effective i"a<4e  fo''  10,000  h.p.,  and  if 
I  wherever  possible.”  ber  8,  and  continuing  one  mont^'  pt  is  not  a  fact  iUiat  it  only  takes  effect  on 


Hie  largest  on  record  and  seldom  have  mors 
men  been  employed  in  the  various  depart- 
nient.s.  which  are  not  only  extremely  busy 
but  are  being  extended  .  The  new  lead  mill 
continues  to  make  steady  progress,  the  roof 
now  being  on  and  extensions  are  taking  place 
in  other  departments. 


Dome  Mines’  bullion  production  this  month 
will  amount  to  about  $132,000.  No  effort 
has  been  made  to  increase  the  value  of  the 
output:  on  the  contrary  the  mill  has  oon- 
tiiiuod  to  operate  on  ore  of  average  value. 
The  nianagenient  is  devoting  attention  to  en¬ 
largement  of  the  mill  to  1.3.000  tons'  capacity. 
.\  large  amount  of  machiner.v  has  been  or¬ 
dered  and  it  is  probable  that  the  capacity  of 
the  mill  when  enlargement  is  completed  will 
he  nearly  50,000  tons.  As  result  of  the  rais¬ 
ing  of  the  dams  protecting  the  water  supply 
Ihe  company  now  has  assured  18  months’ 
power  supply.  A  year  ago  there  was  some 
(iifilcully  as  the  small  dam  capacity  was  In¬ 
sufficient  to  store  enough  water  to  furnish 
power  to  ope.rate  the  plants  steadily,  and  re¬ 
course  had  to  be  taken  to  power  obtained! 
from  the  ouUide.  This  expense  will  not  re- ! 
cur^  -  /  } 
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5[he  tnanrial  Slimes 


Published  every  Saturday  at  338 
Street  West,  Montreal, 


merely  of  the  writine  down  of  the  value  Evening  Standard  (London).  He  pleads 
of  securities  in  the  vaults  and  not  of  any  the  cause  of  the  trader  whose  assets  consist 
actual  loss  thereon)  may  be  taken  for  of  a  large  stock  of  staple  articles  of  con- 
Cralg  Rtanted;  and  even  with  all  these  special  sumption  and  a  well-distributed  set  of  book 
appropriations  it  is  to  be  noted  that  the  debts,  and  whose  character  is,  or  could  be, 
dividend  has  not  been  impaired  or  even  well  known  to  the  branch  manager.  Under 


T.  KELLY  DICKINSON. 


imperilled  in  the  case  of  any  important  old-time  conditions,  this  writer  asserts,  such  corporations  during  the  past  six  months 
P-  d  t  "Nla  ■  c  Dire  lor  I"  »  sense  the  showing  of  the  Can-  a  man  on  finding  himself  in  need  of  banking  (g  well  exemplified  by  the  Canada  Cement 

lesi  en  .  nagin  c  adian  chartered  banks  during  this  time  of  accommodation,  would  have  been  given  a  Company,  which, 

BER.NAKD  K.  SANDWELL  -  -  -  Editor  difficulty  is  a  certificate  of  soundness  such  sympathetic  hearing,  judged  upon  his  past  INDl'STRIALS  AND  I  believe,  has 

3  as  could  not  have  been  secured  in  any  other  integrity,  and  aided  in  proportion  to  his  THEIR  BANK  LOANS  now  not  a  dollar 

SUB.SCRITTION  PRICE.  In  Canada.  ^2  ®  way;  their  .shareholders  believed,  prior  business  and  for  so  long  as  it  continued  to  of  bank  indebted- 

to  last  August,  that  the  banks  were  strong  be  sound.  And,  he  argues,  surely  a  large  ^ess.  This  is  quite  an  achievement  for  a 

United  States,  $2.50  a  year;  $1.50  for  six  enough  to  face  any  possible  trial,  hut  now  number  of  small  advances  such  as  this,  comiiany  which  does  not  come  under  the 

they  know  it  from  actual  proof.  In  which  bearing  a  high  rate  of  intarest,  would  be  designation  of  a  war  equipment  manu- 

sense  Canadian  bank  stocks  are  really  worth  much  more  profitable  than  a  few  immense  facturer,  and  it  gives  great  promise  for 


The  strengthening  of  Canadian  industrial  I  of  municipal  and  provincial  debentures 


months. 

ADTERTISING  RATES  made  known  upon 
application. 

C.\BLE  ADDRESS:  "Fintlmes;”  W.  U. 
Code. 

OFFICE:  333  Craig  Street  West. 


more  than  they  were  before. 


advances,  at  closely-shaved  rates,  upon  scores  of  industrials  that  actually  are 

speculative  securities.  The  argument  is  l)enefited  by  war  order  profits.  It  is  a 

interesting  and  suggestive.  very  pleasing  picture  of  underlying  pros- 

Few  people  doubt  that  banking  in  recent  perity,  and  compares  most  favorably  with 

years  has  changed,  and  in  a  sense  degenerated  the  general  condition  of  industrial  balance 


FUTURE  TAXATION. 

Far-sighted  economists  are  already  begin 

TELEPHONE:  Main  8150  (Private,  ex-  ning  to  turn  their  attention  to  the  momentous  a  business  of  advancing  money  upon  the  sheets,  say  two  years  ago,  when  gross  busi- 

change,  branch  lines  to  all  departments.)  question  of  (he  methods  to  be  adopter,  by  characters  of  individuals  and  the  status  of  ness  was  more  or  less  normal.  Of  course, 
TORONTO  OFFICE:  9.5  King  Street  El.  Canada  for  raising  (he  necessary  revenue  concerns  into  a  business  of  advancing  it  is  not  the  best  thing  for  bank  profits, 

Represenative,  R.  V.  Kittenhouse,  ’Phone  to  meet  her  greatly  enlarged  national  p^^ 

Main  516.,  expenditure.  That  the  1915  taxes,  whi  e  lateral  and  upon  the  credit  of  a  comparatively  in  the  extraordinarily  strong  position  they 

LONDON,  ENG.:  23  Finch  Lane,  Cornhill.  sufficient  to  keep  the  country  out  of  any  great  enterprises.  In  this  country,  the  can  boast  of  today.  Their  time  will  come 
Davies  &  Co.,  Representatives.  grave  financial  embarrassment,  are  not  change  has  not  had  the  effect  of  cutting  the  when  the  country’s  shelves  begin  to  fill 

anything  like  the  scale  of  ^mall  trader  off  from  the  supply  of  credit;  it  up  again. 

THE  MONrRE.U  HN.4NCIAL  TIMES  revenue  that  will  be  required  in  191fi.  and  ..ould  not  verv  well,  for  we  should  then  have  - 

PI  RMSHING  CO.MPANT.  LIMITED.  for  the  following  years,  in  vdew  of  the  had  no  sma’l  traders,  few  persons  in  Canada  \ve  have  received  several  enquiries 

gigantic  war  indebtedness  which  we  are  having  adequate  capital  of  their  own  to  from  young  bank  men  throughout  Canada 

accumulating,  is  evident  enough.  T  e  j^fyenture  in  purchasing  large  and  varied  jn  regard  to  our  editorial  on  “Fellows  of 

revenues,  in  fact,  are  proving  to  be  jus  g^fjcks  of  commodities.  But  here  the  car-  the  Canadian  Bankers  Association,’’  in 
about  what  they  were  just  before  the  war  cj  ^he  traders  is  done,  by  the  whole-  la^t  week's  issue.  To  these  gentlemen  I 

(  onipilers  of  banking  statistics  in  Canada  began,  and  very  far  behind  wh.at  they  were  j,jj|cp3^  the  banks  discount  the  trader's  would  suggest  that  they  write  to  the  Regist- 
have  recently  given  currency  to  the  state-  years  ago  when  the  important  move-  pgppp  subject  to  the  wholesaler’s  guarantee,  rar  of  Queen's  University,  at  Kingston 

ment  that  the  profits  of  the  Canadian  ment  was  fairly  at  its  height.  Now  t  e  'phis  has  undoubtedly  been  a  factor  in  pro-  for  particulars  of  the  course.  Candidates 

chartered  hanks  during  their  last  completed  debt  on  .Tuly  31  was  132  millions  rnore  pjypjpjg  over-extension  of  credit  in  Canada  jn  the  Associates'  Course  receive  tuition 
fiscal  year  have  amounted  to  15.6  per  cent,  than  at  the  same  time  a  year  ago;  and  it  ppppot  years,  since  the  wholesalers  were  through  the  Shaw  Correspondence  .School, 

on  the  average  capital  paid-up  during  the  does  not  matter  whether  this  additional  jopppp^tp^  jn  giving  as  much  credit  as  possible  Toronto.  The  Fellows’  Course  at  the 

year,  or  about  half  of  that  percentage  on  fl^bt  is  the  result  of  decreased  customs  po  p^p  ppp^Upp^  noP  n,ppply  foP  the  interest  on  University. 

the  shareholders’  total  investment,  namely  receipts  (temporary  or  lasting)  or  of  war  tiyP  j^p  p^p  g^ke  of  selling _ 

the  capital  stock  and  rest  fund  combined,  expenditures— we  are  compelled  to  pay  pjpejp  g„p,pjg  Now  that  the  big  houses  have  "Ask  receiver  for  Montreal,”  was  the 

This  statement  is  nominally  true,  inasmuch  interest  on  it  just  the  same,  so  that  we  taught  a  rather  sharp  lesson,  and  their  heading  of  a  sensational  article  in  the 

as  the  items  reported  as  "net  profits”  by  already  need  seven  millions  a  profe.ssional  “credit  men”  are  learning  Montreal  Star  early  this  week.  It  was 

“safety  first'’  methods,  we  may  look  for  a  foolish  article, 

more  cautious  dealing  for  some  years  lo  THAT  RECEIVERSHIP  without  rhyme 

come.  In  this  country  the  business  of  ad-  NEU'.SPAPER  STORY  or  reason,  ex- 

vancing  money  upon  “character”  is  beset  cppt  to  rouse  a 
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NET.  RANKING  PROFITS 


ihe  chartered  banks  did  actually  amount  to  revenue  for  new  interest  alone,  and  the 
the  percentage  named.  But  a  careful  e.x-  requirement  on  that  head  goes  on  increasing 
amination  of  the  profit-and-loss  statements  with  every  month.  We  shall  be  fortunate, 

of  the  banks  reveals  the  fact  that  the  real  supposing  Ihe  war  to  end  in  another  year,  _ ^  _  _  _  . . 

net  profits  of  the  hanks  during  the  last  if  we  need  only  fifteen  millions  a  year  of  new  p^.jph  ppcHar  difficulty,  because  of  the  new  rnnmentary  sensation;  hut  it  \vent  much 


to  American  investors.  This  new  market 
has  been  cultivated  at  great  cost  and 
effort  in  the  past  two  years,  and  it  requires 
little  argument  to  show  the  danger  of  a 
representative  Canadian  newspaper  cir¬ 
culating  a  story  so  false,  and  at  the  same 
time  so  compromising. 

Montreal  finances  are  bad  enough,  in 
all  conscience,  but  we  have  not  yet  reached 
the  point  where  a  receivership  is  necessary 
for  the  city.  If  it  is  the  object  to  secure  a 
different  form  of  admini-stration,  the  case 
should  be  so  expressed.  Bad  and  corrupt 
as  the  city  administration  appears  to  be, 
there  should  be  other  ways  of  “playing 
politics”  without  disturbing  the  holders 
of  millions  of  dollars  of  our  securities.  The 
Star  should  explain  and  apologize. 


Business  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 


(Incorporated  by  Act  e(  the  ParUament  at  Canada) 

BANK  NOTES 
MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  (ERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  ITorkst  OTTAIVA 
Fireproof  Buildings 

Branches i 

Toronto  MONTREAL:  Winnipeg 
ROTAL  TRUST  BUILDING 


One  ootstanding  factor  in  the  recent  bank 
merger  negotiations  was  the  attitude  of  the 
Finance  Minister  in  refusing  to  allow  the 
merger  to  be  consummated.  No  matter  what 
.Mr.  White’s  personal  convictions  may  be  in 
regard  to  the  value  or  wisdom  of  bank 
mergers,  there  is  no  doubt  that  he  followed 
the  course  of  public  opinion  in  deciding 
against  the  merger.  Bankers  are  quite  aware 
of  the  growing  public  feeling  against  any¬ 
thing  which  may  eveu  remotely  look  like  a 
prospective  "money  trust,’’  and  of  course 
our  legislatures  are  not  ignorant  of  the  pro¬ 
nounced  hostility  against  more  bank  merg¬ 
ers.  It  would  seem,  therefore,  that  there 
will  be  no  more  consolidation  of  Canadas 
strong  banking  institutions  during  the  ten¬ 
ure  of  office  of  the  present  political  party; 
unless,  of  course,  there  Is  a  decided  revul¬ 
sion  of  public  sentiment. 

In  connection  with  the  recent  negotiations, 
we  feel  compelled  to  record  our  regret  that 


SUCCESS 

in  the  reward  of  merit  and  merit  ia  the  reault  of 
proper  preparation.  If  you  ara  intereated  in 

receiving 

PROPER  PREPARATION 

for  Bucceaa  in  any  of  the  following  aToeationi: 
Higher  Accounting  Art-lUnstratlng 
C'harlered  Accountancy  Story  Writing 
Cost  Accounting  Journallsin 

Ranking  Salesmanahlp 

Bookkeeping  Advertising 

Showrard  Writing 

rut  out  this  ad  -underline  the  courae  you  are 
interested  in  and  mail  today  to 

The  C.  W.  CH.A.NT,  Secretary 

Shaw  Correspondence  School 

F.T.  Toronto — Canada 


The  Rnnk  of  Hamilton  which  by  the  deci¬ 
sion  of  the  Finance  Minister  will  retain  Its 
separate  irienlity,  originated  in  1873  and 
opened  for  birsiness  in  September  of  that 
SO  much  publicity  was  accorded  the  plans  ««  that  it  is  approaching  its  43rd  blrth- 

of  the  respective  banks  before  the  matter  - - - — — 


year  or  two  have  not  by  any  means  been  revenue  for  this  interest  charge. 


and  constantly  changing  nature  of  the  further  than  the  Star’s  circulation.  It  was  1  ComnreVcr"7""^^^^^^^ 


coincident  with  the  items  reported  as  “net  Inasmuch  as  this  is  two  dollars  per  head  population;  and  hank  men  in  high  positions  reproduced  on  the  front  pages  of  Newl'®*®'"'  have  reason  to  believe  that  the  bv  the  death  of  iils  mother,  the 

profits"  in  Ihe  yearly  siafementa.  Previous  of  our  population,  and  there  will  he  other  certainly  view  the  doctrines  of  the  York’s  big  dailies,  and  goodness  knows  how  |  ''leaked’’  in  Toronto,  and  was  given  ‘he  Archbishop  of  Nov*, 

to  1913  it  wa.s  possible,  with  only  a  very  charges  to  add  to  it,  it  is  well  to  consider  standard’s  "Bank  Manager”  with  grave  many  other  American  cities.  This  must  i  ^’’^o’^ture  publicity  to  the  mortification  of. 


slight  adjustment,  to  consider  the  reported  e^rly  and  carefully  how  the  taxes  are  to  suspicion— partly  because,  as  we  have  said,  have  a  distinctly  injurious  effect  upon  the  ‘hose  most  concerned  In  the  developments, 
“net  profit.s”  as  synonymous  with  the  he  levied  which  are  going  to  produce  that  branch  managers  would  have  credit  of  Canadian  municipalities  and  will  i  The  early  publication,  followed  by  the  sub- 


(Wall  Street  Journal.) 

After  the  return  of  H.  P.  Davison,  of  J.  P. 


over 

Northern  transcontinental  line. 


actual  net  gains  of  the  banks,  that  is  to  say  sum.  One  thing  appears  reasonably  certain;  ^jj^^ulty  in  judging  a  great  many  of  the  certainly  check  the  great  purchasing  de- 
with  the  sums  available  for  distribution  to  that  it  cannot  he  raised  by  further  customs  j^ppij^-utiun,  presented  to  him.  and  partly  mand  for  Canadian  municipal  securities 
the  shareholders  or  for  putting  back  into  the  taxes  on  imported  goods.  A  higher  tariff  ^p^ause  of  the  difficulty  of  supplying  every  in  the  States.  Canada,  since  the  beginning 
business;  the  adjustment  being  on  account  "ould  simply  add  to  the  difficulties  of  the  ^  “best”  manager.  of  the  year,  has  sold  nearly  $100,000,000 

of  certain  insignificant  disbursements  which  people  who  are  producing  for  export,  and  feared  that  the  elimination  of 

the  banks  persisted  in  exhibiting  on  the  who  will  he  the  real  saviors  of  Canada  personal  relation,  at  all  events  in  small 
outgo  side  of  profit-and-los.s—disbur.sements  during  the  next  decade  or  so.  and  would  not  substitution  of  fixed 

usually  confined  to  the  grant  to  the  officers’  add  aiiprcciahly  to  the  income  of  the  Govern-  regarding  collateral,  are  necessary 

pension  fund,  with  sometimes  a  small  charge  ment;  for  insof.ar  as  the  articles  taxed  can  pon.equences  of  the  centralization  of  the 
for  taxes.  Ihe  Bank  of  Montreal,  indeed,  he  produced  in  Canada,  the  productive  hauk  business,  which  is  going  on  in  England 
right  up  10  19M-5,  allowed  nothing  to  capacity  of  this  country,  as  it  was  left  at  just  as  it  is  going  on  here.  One  of  the  results 

appear  in  its  net  profits  except  the  sum  which  the  end  of  the  great  industrial  boom  in  jg  pjapp  small  trader  at  a  disadvantage  Major  Hamilton  Gault  is  the  first 
was  actually  destined  to  go  str.aight  to  the  1913,  is  likely  to  be  equal  to  all  the  demands  pp^pp^ed  with  the  large  trader,  and  notably  Canadian  during  the  present  war  to  have 
shareholders  or  back  into  the  business  itself;  of  dome.stic  consumption  for  a  long  time  ^,^p  jjppartment  store,  and  thus  to  i,pea  honored  by  the  Czar  of  Russia.  As 

and  in  many  other  hanks  the  amounts  Only  one  order  oManff  taxes  is  promote  centralization  in  another  branch  of  a  reward  for  gallantry  and  distinguished 

alienated  from  the  so-called  net  profits  likely  to  have  an  appreciable  effect  commerce  and  even  in  various  forms  of  in-  service  in  the  field  Major  Gault  has  been 

were  so  as  to  be  insignificant.  the  revenue,  and  that  is  a  tax  upon  luxuries  ■^p  may  approve  it  or  disapprove  awarded  the  Order  of  Saint  Anne,  third 

But  w  hen  the  accounts  of  fiscal  years  which  of  a  kind  not  produced  in  this  country.  i  as  we  like,  but  how  are  we  to  prevent  it?  class  with  swords 

ended  in  1913-4  began  to  make  their  ap-  We  are  free  to  admit  that  we  should  view _ _ 

pearance  it  soon  became  evident  that  the  with  approval  a  considerable  measure  of  j 

“net  profits'”  were  no  longer  anything  like  such  taxation.  In  a  country  where  nearly  , SIR  ItiLLiAM  Mackenzie  has  had  many 
the  sums  available  for  dividends  and  for  everybody  enjoys  a  certain  measure  of  T?<=‘CAIirr‘f*c  a  long  railroad  career,  but 

putting  back  into  the  business.  There  began  what  would  elsewhere  be  called  luxury,  it  Ellipire  5  rvCaOUrUtS  the  one  he  started  on  this  week  will  mark 

to  be  very  heavy  deductions  from  these  sums  would  bo  difficult  to  arrange  such  taxation  crowning  achievement.  Sir  4Mlliam  s 

for  the  purpose  of  writing  off  depreciation  without  hitting  the  poor  man  to  some  BeVOnd  ComprelienSlOn  ‘rom  Toronto 

in  the  value  of  certain  forms  of  assets,  extent;  a  tax  on  bananas,  for  instance,  \  ancouver  over  the  new  Canadian 

Several  banks  had  to  devote  more  than  a  would  at  once  be  described  as  an  effort 

quarter  of  their  "net  profits” — one  of  them  to  make  the  workingman’s  food  dearer, 

a  good  deal  more  than  half— to  this  and  when  as  a  matter  of  fact  it  would  be  a  Auer  me  reiuru  oi  n.  r.  L-auMtii.  ui  j.  r.  J,  . I,  Turnbull  for  a  quarter  of  a  century 
other  external  expenditures,  even  in  191,3-4.  legitimate  levy  upon  an  article  of  food  which  *  f’”--  London  in  the  spring,  identified  with  the  Bank  of  Hamilton,  as 

Taking  the  twenty  important  banks  as  a  is  in  no  sense  necessary,  and  would  tend  to  quoted  as  having  spoken  with  general  manager  and  now'  as  director  will 

whole,  the  amount  appropriated  for  external  educate  the  popular  taste  in  the  direction  amazement  of  the  magnitude  of  the  financial  a  vindication  of  his  banking  creed  in 

purposes  was  more  than  doubled  in  that  of  those  fruits  which  are  produced  within  |  resources  of  Great  Britain  and  especially  of  decision  of  the  Finance  Minister  against 
year.  our  own  borders.  British  empire.  Evidence  was  furnish-  gj,y  amalgamation.  Mr  Turnbull  is  a  firm 

This,  however,  was  only  a  beginning.  The  most  direct  method  of  attaining  the  ed  later  In  the  spring  when  the  British  gov-  believer  in  the  “community  bank,”  at 

In  1914-5  there  began  to  appear  a  number  object  of  taxing  superfluity  would,  however,  ernment  floated  a  popular  loan  of  three  bil-  least  so  far  as  it  affects  the  Bank  of  Haniil- 

of  new  charges,  which  the  banks  unanimously  be  the  institution  af  an  income  tax.  The  Bob  dollars,  every  penny  of  which  was  sub-  on. 

showed  on  the  outgo  side  of  profit-and-loss  United  States,  after  long  struggles,  has  at  scribed  at  home.  I - 

instead  of  deducting  them  before  reckoning  length  been  compelled  to  resort  to  this  Within  a  few  dajT,  another  evidence  of  Four  OF  THE  present  C.  P.  R.  directors 
profits.  The  item  of  depreciation  for  scientific  method  of  raising  revenue,  which  the  financial  strength  of  Great  Britain  ha.s  retire  from  office  this  year.  They  are: 

securities  was  still  the  chief  charge  against  has  been  tne  chief  source  of  British  national  been  furnished  and  with  some  spectacular  wiHiam  Van  Horne,  K.C.M.G.;  R.  B. 

profits,  but  to  it  were  added  the  losses  on  income  for  many  years.  Owing  to  the  demonstrations  from  Halifax  to  New  York  Angus;  Sir  Edmund  B.  Osier  and  Sir  Herbert 

commercial  paper,  the  new  federal  w'ar  taxes,  urgent  need  for  new  capital  in  this  country  city.  England  sent  to  New  York  gold '  g.  Holt.  All  being  eligible  for  re-election 

and  the  big  donations  made  by  the  banks  it  w-ould  apparently  be  necessary  to  limit '  amounting  to  twenty  millions  and  a  large  jt  is  practically  assured  that  they  will  be 
to  the  various  patriotic  funds.  As  a  result  the  tax  to  income  consumed  in  this  country —  block  of  securities,  the  aggregate  being  returned  to  office. 

the  external  appropriations  from  profit-and-  to  tax  the  recipient  and  not  the  source,  $40,000,000.  There  were  intimations  that  - 

loss  account  in  1914-5  were  over  four  times  Such  a  measure  would  be  more  in  line  with 'this  consignment  is  no  more  than  the  first'  ij  h^S  JUST  BECOME  known  that  the  last 

as  great  as  they  had  been  in  1912-3,  and  Liberal  policy  than  Conservative,  but  the  many  and  there  were  also  intimations  ^vork  of  the  late  Dr.  Pearson  before  he  lost 

consumed  much  more  than  a  fifth  of  the  Hon.  Mr.  White  is  .scarcely  a  Conservative  ^tj^t  in  some  way  not  yet  fully  worked  out  his  life  in  the  Lusitania  outrage  was  the 

total  reported  “net  profits.”  of  the  straightest  sect,  and  should  be  able  there  may  be  established  in  Ihe  United  drawing  up  of  the  detailed  report  of  the 

Taken  as  reported  by  the  banks,  the  “net  to  view  it  dispassionately  and  with  a  sole  States  to  the  credit  of  Englan^^^  operations  and  finances  of  the  subsidiary 

profits  of  twenty  Canadian  chartered  banks  eye  to  the  good  of  the  country.  It  is  well  has  Sated  SpurrJases  ^n  companies  of  the  Brazilian  Traction  Light 

amounted  to  the  percentages  shown  in  the  to  remember,  moreover,  that  we  have  to  "^is  countrv  putenases  m  „  .  . 

following  table,  and  were  subject  to  the  expect  a  serious  and  continued  loss  of 
deductions  shown  in  the  second  line  of  the  revenue,  both  to  Dominion  and  Provinces, , 


The  pamphlet  issued  by  the  Canadian  Bank 

of  Coininerce.  giving  a  collection  of  letters 
from  the  front  from  men  who  have  been  In 
sequent  action  at  Ottawa,  might  have  had  the  service  of  the  Mnk.  is  the  first  booklet 

of  its  kind  attempted  by  any  Canadian  bank¬ 
ing  institution.  The  letters  form  an  in¬ 
valuable  picture  of  the  life  in  the  trenches. 


serious  consequences  if  the  banks  them¬ 
selves  had  not  been  in  such  sound  financial 
position. 


W.  H.  Dohble,  of  the  Bank  of  Montreal, 
Halifax,  will  go  overseas  with  the  Heavy 
Artillery  from  Halifax. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


The  Rank  of  British  North  America  has 

made  the  folowing  among  Us  recent  appoint¬ 
ments: — f'ampbellford.  C.  A.  K.  Kirk,  man¬ 
ager;  Regina.  R.  J.  Williams,  manager;  To¬ 
ronto.  A.  A.  Stewart,  accountant;  Lanipmaa, 
S.  Hackforth.  manager;  St.  Catharines,  E.  A. 

,  Re,vnold.4.  acting  manager;  Hamilton,  W.  E, 
The  Hon.  W.  T.  White  has  given , et^countant. 

his  first  decision  under  the  new  Bank  ' 

1 _ 1. _  »  •  i  Bank  of  Hamilton  has  recently  mads 

Act  relative  to  bank  mergers,  in  refusing  •  the  following:  appointments:  Mawer,  Sask,^ 
to  permit  an  amalgamation  of  the  Royal  I  'V  ^  manager;  Snowflake,  Man.,  H.  B. 

U _ _  !  Lremmlll,  manager;  Winkler,  Man.,  F.  J.Motz- 

ana  Hamilton.  ger.  manager;  Niagara  Falls,  Ont,  J.  H. 

_  (Stuart,  retired,  owing  to  111  health,  succeed¬ 
ed  by  W.  H.  Carroll. 


In  these  days  of  exaggerated  stories  | 

of  war  profits  it  is  highly  interesting  to  have  I  Mcfchanta  Bank  has  recently  made 

iko  A  mi.  -  n  !,•  V  I ‘P*  following  appolnlnients: — Hughenden.  F. 

the  st-atement  of  D,  A.  Thomas,  British  j\\.  Anderson,  acting’  manager;  New  Weat- 

Government  representative  that  “one  of  Miirray.  manager;  Oak  Bay, 

i,  •  J  "  •  Smith,  manager;  Red  Deer,  A.  S.  Max- 

ttie  most  prominent  and  reliable  manu- !  wen.  manager;  Russell,  h.  c.  Adama,  man- 

facturers  in  Hamilton’’  has  offered  to  'u'  S’  Y*' 

equip  his  plant  for  shell  making  and  give  Hat.  \v.  Masson,  accountant, 

the  Government  the  entire  output  at  cost. 


Union  Bank  changes  recently  have  includ¬ 
ed  the  following  appointment-s;  Calgary,  E. 
Sir.  p.  McGregor,  assistant  inspector.  Alberta 


!  Surgeons  who  operated  upon 
William  Van  Horne  this  week  said  that  he  ; 

withstood  the  operation  well.  It  is  surely  manager;  aHx.  G.  F.  Fisher,  manager;  Con- 
characteristic  of  the  man  of  whom  it  has  been  Short.'^manag*e"rY  Rarr"ie^  G.’  M.'  Upham.^^aJ: 
written  "he  has  the  energy  of  a  steam  cn- 1  sfter:  Gue'iph.  xviiiram  Brown,  acting  man- 
pin- •'  ager;  Crystal  City.  W.  G.  McNamee.  acting 

®  manager:  Baldur.  J.  A.  McPhail,  acting  man- 

-  ager;  Saskatoon,  A.  McIntyre,  accountant. 

The  will  of  the  late  J.  R,  Henderson,  ~~ 

former  president  of  the  Brandram-Hender-  the’"fol”ow®r‘‘ap‘'^o  "umYn"^ 
son  Company  provides  that  his  widow  M.  H.  Lister,  account.ant  at  Edmonton,  man- 

shall  receive  an  income  from  $80,000,  m'inY  nT;counrant"'at’  MaisonneuV^'  manager- 
all  her  life.  i  Hamilton.  Ont..  H.  U.  Sharp,  accountant;  Ed^ 

inonton,  Alta.,  .1.  R.  N.  Cooke,  accountant; 

'  Maisonneiive,  tjim..  R.  K.  I.conard,  account. 

C.  R.  Hosmer  assumed  a  new  role  this,""'-  5ioi-ri.sbiirg.  ont..  g,  u,  Mhite.  account- 

_ rr  U  n  at’G  Owen  Sound.  Ont..  W  Janie.',  account- 

week.  He  became  President  of  tlie  Al-.ant;  .\miior.«tbuig.  ont.,  s.  T.  Living.stone, 
gonquin  Golf  Club,  and  Henry  Joseph  was  ’'cconntani :  rhicoutimi,  Que..  E.  Barnard! 

I  /  J  .  ...  ^  vuocpii  accountant;  Sutton,  ijue..  X.  E.  Dyson,  ac- 

e  ected  the  vice-president.  icountant. 


Resources  Not  Touched 


Heat  and  Power  Company  for  1911.  This 
report  was  prepared  by  him  while  on  the 
Lusitania,  and  was  adopted  by  the  Board 


table,  thus  leaving  the  figures  in  the  third  from  the  reduced  consumption  of  alcoholic '  Many  persons  have  asked  how  long  Eng-  ,  j  j:.;  j  chanirpa  as  aepmeri 

line  as  the  real  net  profit  on  average  stock:  liquors,  due  to  the  wave  of  abstinence  and  land  can  go^on  financing  in  terras  of  millions  ,  found  in  his  rocket 

V  u:  1.  •  •  and  billions  her  extraordinary  necessities,  necessary.  it  was  louna  in  nis  pocket 

1914-5  restrictive  legislation  writ'll  is  sweeping  there  is  no  doubt  in  the  minds  of  inter-  after  the  recovery  of  the  body. 

15.6  ‘•'’‘‘i'  n  large  proportion  of  the  country  and  national  bankers  of  the  financial  strength  of  — — — - - 

3  5  seems  likely  to  engulf  all  of  it  with  the  Great  Britain  that  the  kingdom,  together 

12  1  possible  exception  of  the  Province  of  Quebec.  I  with  the  empire,  has  as  yet  hardly  touched 

It  is  so  vitally  important  to  the  country  b^r  enormous  resources 


1912-3 

1913-4 

1914-5 

Reported  net  '^c  ■ 

17.9 

17.4 

15.6 

Alienated  Yo  •  •  •  • 

0.8 

1.9 

3  6 

Real  net  ''o . 

17.1 

15,5 

12.1 

Lieut.-Col.  W.  Grant  Morden  is  acting 


In  this  tabulation  the  item  "alienated” 
includes  all  appropriations  made  for  pay- 


that  the  agricultural  areas  should  be  filled 


staff  officer  to  The  Minister  of  Militia, 
The  magnitude  of  the  resources  possess-  during  Major-General’s  present  visit  over- 


ed  by  England  which  are  represented  by 


ments  to  objects  external  to  the  bank,  in-  making  the  new  inve.sfments  in  her  colonies  is  illustral-  _ 

eluding  the  officers’  pension  fund,  and  all  railways  self-sustaimng,  as  soon  as  possible,  pd  by  figures  w^hich  a‘agger  the  imagina-  Toronto’s  “rosl  Kinv” 

I  that  no  patriotic  Government  should  con-  tion.  for  instance,  England  has  lent  to  Elias  Rogers,  lorontos  Coal  King 

appropriations  lor  nting  off  of  lo.sses  taxation  which  will  in  one  of  her  colonies  five  hundred  millions,  was  married  in  New  York  this  week.  The 

actually  incurred,  such  as  deprecation  in  degree  increase  the  bu  dens ,  “^hind  which  substantially  stand  the  entire  bridegroom  is  60  and  the  bride  less  than 

value  of  securities  and  losses  by  bad  debts.  siigniest  aegree  increase  tne  Duraens ,  systems  of  that  colon.v.  England  ,  F 

It  does  not  include  however  the  appropriation  those  who  sell  their  products  abroad,  but^^gg  Ea.st  enormous  Invc.straents 

for  writing  off  of  premises,  which  has  always  their  goods  and  pay  their  employees  at  ,pp,.^senfed  by  high-grade  property.  The.se 


been  made  out  of  the  profit-and-loss  account  surtax  goes  quite  as  far  investments  are  evidenced  by  bonds  which  george  Ham  has  picked  out  the  epitaph 

and  ia  rirrhflv  vipaipd  na  n  mpfkpd  pf  r.  tti  m  dircctioii  33  any  such  proposal  ought .  ai’<'  held  in  London.  It  would  require  weeks  .  fny„rg  foj  bjg  ^wn  tombstone  Cele- 1 

and  IS  rightly  viewed  as  a  method  of  putting  western  Provinces  will  Have  ^  ^  "  the  exact  •  u-  .uj  •  u*  i  Earl  St.  Aldwyn  on  New  Y'ear’s  Day  of  nounced  at  a  meeting  of  business  men  her* 

money  back  into  the  business,  since  it  re- 1  ®  ’  r  *1,  ■  .  r  d  •  amount  of  her  investments  in  India.  Eng- !  hrating  his  68th  birthday  the  other  night  present  vear  his  advancMwpnt  tn  Gip  that  the  Commission  was  about  to  place  con¬ 
duces  the  balance-sheet  valuation  of  that  Problems  of  their  own  to  face,  and  their  possesses  great  blocks  of  bonds  which  he  told  his  hosts  that  when  he  died  he '  '''*  ad'aneement  to  the  _  . . P  .  . 

asset  without  there  being  (in  the  great  taxation  is  quite  likely  to  become  represent  Canadian  properties.  Therefore,  wanted  some  kind  hand  to  write,  "He 

maiority  of  cases)  any  real  loss  of  value  scattered  all  over  the  world,  are  properties  ^jid  his  best  for  the  C.  P.  R.”  Mr.  Ham 

?hT“;Ll  net’’  inclSSL  it  looks  as  if  we  shall  he  compelled  to  permit  San%Ta?roan;7nmtr  ^P-^  ---  “f 

added  to  rest  account  and  written  off  S  which  is  SonedTn  terms  of 

premises  (both  of  which  have  been  insig-  transportation  of  goods  to  and  from  insurance  companies  of  England,  make  it  “the  biggest  and  best  transporta- 

nificant  during  the  past  year)  and  the  the  farmer-thc  said  farmer  having  to  bear .  the  banks,  those  who  have  made  large  in-  tion  company  in  the  world.”  C.  E.  E.  Ussher  KWrp  I  make.'  a  perfect  vacation.  incuoea  m  the., 

amount  distributed  to  shareholders  or  left  burden  in  both  directions,  since  the  vestments  for  tni.sfed  estates  and  men  of  jg  responsible  for  the  expression  that  George  L  t  letter  to  a  friend  in  Montreal,  g^e  Portland,  oid  Orchard,  and  Kennebunk 

.u  c*  J  I  u  1  price  of  what  he  buys  and  what  he  sells  is  great  wealth  are  the  owners  of  these  seen-  „„„  *i,„  „.i,  moHo  two  luncrka  Et.-Col.  hrank  Fisher,  who  commanded  port.  Me.,  and  all  Maine  Coast  points;  New 

in  the  profit-and-loss  balance.  P,.,  ‘  «iiaL  iie  ..u^s  aim  ne  sens  is  e  Ham  ,s  tpe  man  who  made  tw'o  >aughs  i  R,.ftoi;„n  toiu  -  London,  conn.;  watch  Hill  and  Block  Island. 

alike  fixed  at  the  border.  For  the  moment.  ^I'les  / he  time  has  n  I,  •  *  ®P  grow  where  only  one  had  grown  before,  j “^7  Battalion,  tells  of  his  experiences  r.,.  Excur.'ion  tickets  at  reduced  fare,  are 

with  war  nricea  on  fondstiiff.s.  the  airricnl- 1  British  Government  sell  I  at  the  front  in  command  of  the  14th  tem-  on  sale  good  going  on  Friday.  Saturday  and 

wiin  war  pri  lo  u  tui  s,  me  agricui  gj-giy  r,  consider  the  immediate  lllllizatlon  - -  I  r.r,ro-i1„  i  1  j  Sunday.  August  27th,  28th  and  29th.  valid  for 


There  are  few  Canadians  who  can  fouowmg^tp po?nt"men7'"-^'"' 
claim  the  "distinction”  of  having  been'  B  h.  Shortt,  formerly  vtanager  at  Little 

challenged  to  a  duel.  Sir  Donald  Mann  I  f,7if7’rYrm"eriy^"cYount^^^^ 

IS  one  of  them.  It  stands  out  as  one  of  the  Manager  at  Brechin;  R.  S.  Fitzgerald,  for- 
most  picturesque  episodes  of  his  early  years.  i  ^t^'Broo"kli‘n^^c.'’E.^ATgue'"7ormerlv  MaS^e? 
when  he  spent  some  time  in  the  Orient.  Brechin,  to  he  Manager  at  Deseronto;  w. 
c.N.ok,  o  .  O-  I'lving.'tonc.  of  the  Toronto  office,  to  be 

Given  a  choice  of  weapons.  Sir  Donald  Alanager  at  Grafton  and  Castleton:  W.  A. 
finally  decided  upon  a  broad-axe.  The  "’addell,  fomierlj  Accountant  at  Ottawa,  to 
J  .1  ,,  ,  n,,  ‘’r  Manager  at  tattle  Britain;  J.  H.  McDowell, 

duel  was  promptly  called  off!  formerly  Manager  at  Bloomfield,  to  be  Man- 

_ _  ager  at  Markham;  H.  F.  Clarke,  formerly 

_  ...  Manager  at  Grafton,  to  be  Jlanager  at  Orono. 

Since  the  death  of  the  late  Sir  Sanford  h.  s.  Adam  and  R.  J,  s.  Dewar  have  retired 
Fleming.  R.  B.  Angus  is  the  oldest  member  i  service.  _ 

Sanford,  l.ieut.  Horsey,  of  the  ISth  Battalion,  son  of 
was  88  when  he  died;  Mr.  .\ngus  is  84.  'I'C  London.  Eng.,  manager  of  the  Dominion 
Tncidentiv  there  la  now  one  Bvnk.  is  now-  recovered  from  his  wiounds.  and 

inciaentiy  tnere  is  now  one  vacancy  on  expects  to  pass  the  medical  board  shortly  for 

the  C.  P.  R.  Board  which  will  be  filled,  his  return  to  the  front. 

doubtless,  at  the  annual  meeting  on  October  naiph  nnd  Roy  Joaea,  brothers  of  H.  V, 
sixth.  j  Franklin  Jones.  London  manager  of  the  Can- 

N  adian  Bank  of  Commerce,  are  now  with  thelp 

'  battalions,  at  Shorncllffe. 


Lord  St.  Aldwyn,  who  is  mentioned 
as  a  member  of  the  deputation  of  Bri- '  „f^’h-^' ‘  wh"o‘ 
tish  financiers  and  bankers  about  to  visit  "'""t  overseas  with  the  McGills  a.  a  private, 

A i _ -•  ,  .1.  VI  f  bas  received  a  commission,  according  toLion- 

America  to  investigate  the  problem  of  don  cables,  thi.s  week. 

international  exchange,  is  one  of  the  veterans  I  — — — 

of  public  life  in  Great  Britain,  with  a  long  MORE  IVAR  ORDERS 

and  honorable  record  of  service.  He  was  Winnipeg.— George  F.  Galt,  member  of  the 
created  Viscount  St.  Aldwyn  in  1906  and  M'ar  Purchasing  (Commission.  Ottaw^a,  aa- 


present  year,  his  advancement  to  the  .  *00  « 

u..  ■  1  tiacts  to  thc  valuc  of  $1,000,000  fof  cloth- 

p  g  earned  by  tie  quick  as-  boots  and  shoes  for  the  Canadian  sol- 

sistance  which,  as  a  former  Chancellor  diers. 

of  the  Exchequer,  he  has  given  the  Govern-  - 

ment  during  the  financial  crisis  which 
followed  the  outbreak  of  war. 


SEASIDE  EXCURSIONS 


A  week  or  two  at  any  of  the  seaside  re¬ 
sorts  reached  b\-  the  Grand  Trunk  Systam 
make.'  a  perfect  vacation.  Included  in  theta 


In  view  of  these  figures,  it  is  not  a  little 
gratifying  that  there  has  been  so  very  small 


r  telS  'in"  Ir*  >  sm  Jo««  G.BSON,  »f  has  made  i  n?v'ar 

.V  ,  .  ,  .  •  Dafoe.  122  Pt.  James  .Stieet,  Moi 

-  .....  ...  — ...  . .  ....  ...  ...  ‘he  front  as  a  complete  unit.  The  men,  Ticket  Office,  Bonavenlure  Station. 

for  Ihe  purpose  of  establishing  available  giving  his  son  in  the  cause.  Lieut.  Gibson  composing  the  battalion  were  drafted  into 

_  .credit.  There  is  no  nation  now  where  is  reported  in  this  week  s  casualty  lists  as  .v  muirH  the  FnnrtPPnth  and  tko  Boc 

A  BRITISH  B.4NKING  PROBLEM.  ]  credit  of  this  kind  can  be  established  ex-  killed  on  August  19.  He  was  wounded  j.jcias  as  reinforcements  '  Financial  ’Times  is  printed  and  pub- 

mental  soundness  of  the  banking  system  That  the  British  banks  are  altogether  ‘^^I'ting  Ihe  I  nited  States.  (earlier  in  the  war  and  returned  to  Canada 

i«  ranada  That  a  .^^cida-aKia  cu.  ..u.i . :.ui  For  this  icason  presumably,  ihe  interna-  ^  convalescence,  but  nothing 


the  stocks  of  the  Canadian  banks.  The  condition  as  being  neces-  continue  another  year,  it  i.s  thought  t  ,  be  ^  gupreme  sacrifice  for  his  empire  in 

fact  indicates  a  thorough  appreciation  by  tnev, fable  that  some  use  be  made  of  them  .  .  ^  - -  ,  P^,,_,.. 

Canadian  investors  of  the  exceptional  char¬ 
acter  of  the  past  two  years  and  the  funda- 


in  Canada.  3'hat  a  considerable  part  of  behind  the  times  in  their  relations  vijth ' ‘ 

.v  J  J  r  ...  ,  ,  .  fional  bankers  are  prepared  to  receive  pro-  .  ...  ,  , 

the  deductions  from  recent  profits  will  borrowers  is  the  charge  made  by  a  writer  positions  associated  with  the  establishment  coulfl  deter  him  from  going  to  the  front 
eventually  be  restored  (being  the  result,  who  signs  himself  TBauk  J.lanager’I  in  the j in  the  United  States  of  some  form  of  credit.,  again,  and  he  went! 


This  paper  is  only  $2  per  annum  in  Canada. 
Cut  out  the  subscription  coupon.  I 
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NATIONAL  TRUST  CO. 


LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL 

ADMINISTERS  REAL  ESTATE 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS 

MONTREAL  DIRECTORS  t 

H.  B.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W,  M.  BIRKS 

153  St.  James  Street  -  -  MONTREAL 

PERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NECOTUTIONS 


T*r«ate. — New  Bond  Issue. — The  city  trea-  ed  to  patriotic  p.urposea  and  01,666,666 
surer  announces  a  new  city  of  Toronto  bond  schools  and  sites. 

issue  of  $4,000,000.  They  will  be  chiefly  on  '*'"""""*^1.®"*;“!®°"'?*. 

.  ,  newspaper  dispatches  state  that  this  muni 

live  and  ten  year  bonds,  and  the  purpose  is  pamy  jp  contemplating  the  issuance  of  $5, 

to  recoup  the  city  for  expenditure  for  local  school  bond.®. 

Improvements  last  year.  They  will  bear  in-  rrinee  Knpert,  B.C,— Mone.v  By-laws  Pm 
terest  at  iVt  per  cent.  Bids  will  be  received  ed.— Ratepayers  have  passed  by-laws  to  ral 
•>  «...  $10,600  for  re-decking  plank  roadw-ays  a 

to  September  2.  The  last  flotation  w as  made  j4  jqq  jp  construct  a  plank  roadway  to  t| 
m  Hydro-Electric  and  Canadian  Fish  and  Cold  Storage  plant  at  S 

school  bonds  were  Issued.  Of  the  new  issues  cove 
$155,000  will  be  in  five-year  bonds,  and  $3.-  „  ’ 

845,000  in  ten-year  note.s.  ,  OrangeTlIle,  Ont,— To  Money 

«  ,  „  ^  wn  laws. — On  Saturday.  Sept.  4.  Orang:evllie 

Saskatoon.  Sask.— -Borrowing  Pending.  have  the  question  submitted  to  me  elect 

The  city  has  applied  to  the  local  government  ,,  whether  they  are  in  favor  of  of  a  s 

board  for  permission  to  sell  further  deben-  pjy  p,  electric  power  from  the  Hydro-El 
tures  to  the  sinking  fund  amounting  to  a  trie  Power  Commission  of  Ontario,  and  w 
toUl  of  over  $39,000.  This  is  to  retire  twenty  ^t  the  same  time,  vote  on  a  by-law  to  a 
LLasA  •<>  thorizc  the  borrow  ing  of  $33,000  by  the  iss 

and  sale  of  debentures  to  provide  for  t 
of  Montieal  have,  of  p^jrehase  of  the  present  electric  liphting^  s; 
fiJla  iV  .  Tk  amount  be  re-  ,,,p  itiver  Light  &  Power  Co 

k?,  ??  at  the  same  time  they  umited.  and  also  to  provide  for  t 

£i»^tkVj®kk'^,ko  »°1k'  cost  of  a  plant  to  distribute  electric  ener 

4u^  to  supplied  by  the  Hydro-Electric, 

amount  it  may  be  possible  to  extend  the  pe-  .  ..  ^  j-  n  t  i 

riod  for  payment  on  the  balance  for  six  ^  Hull,  ane.— Borrows  from  Bank.-— The  cl 
months.  Very  strongr  representations  are  has  accepted  a  loan  from  L 

belnsT  made  to  the  chairman  of  the  local  gov-  Banque  I  rovlnciale  and.  further,  has  decid<^ 

ernment  board  In  view  of  the  fact  that  If  this  accept  the  offer  of  the  same  bank  to  pui 

application  is  granted,  the  city  Avill  be  in  a  chase  the  city’s  debentures  of  1116.000  ari 
position  to  sell  enough  debentures  to  Wood,  $06,000  at  02.  The  rale  of  interest  was  cot 
Gundy  and  Company  to  net  them  half  a  mil-  sldered  high  hut  circumstances  prevailin 
lion  dollars,  w-hfeh  will  take  care  of  these  i  at  the  present  lime  went  far  to  Influent 
treaaury  bil|9,  for  the  whole  of  the  amount.  ’  their  acceptance  of  it.  The  council  decld 

and  will  thus  put  the  city  in  excellent  shape  this  week  to  pay  over  any  amount  due  < 

flnancially.  outstanding  debts,  accruing  from  loans. 

GiU.  Ont.— Money  By-law  Carried.- In  the  ■ $10,161.58 
•mallegt  vote  polled  In  recent  year.",  a  bv-law  Niagara  Falla.  Oat.— Bids  Rejected. — R 


gmallegt  vote  polled  In  recent  year.",  a  bv-law  Niagara  Falla.  Oat.— Bids  Rejected. — R 
to  raise  $40,000  for  the  Water  Works ‘(’om-  port.s  state  that  all  bids  received  for  tl 
mlaaion  has  been  carried  by  a  majority  of  169.  $40,193  oCr  instalment  municipal  Improv 
Two  hundred  and  ten  votes  were  cast  in  I  ment  bonds  recently  offered  for  sale,  w  e 
favor  of  the  by-law'  and  41  against.  '  rejected. 

Part  Erie,  Oat. — Bonds  Not  Sold. — No  sale  i  Prince  George.  B.C. — Passed  Money  B 
;NraB  made  on  July  20  of  the  $10,000  514%  20- '  law's. — The  ratepayers  of  Prince  George  ' 


itBStaiment  road  bonds  offered  on  that  dav”  i -August  14  passed  the  four  following  by-law; 

Baatsvllle,  Oat — Bond  Sale.— This  town  i 
has.  report-s  state,  dlspo.sed  of  an  issue  of  '  nnn 


power  system  to  be  partly  incorporated  wi 
sxediord,  Oat-  Mone.v  By'-laws  Defeated. —  ;  ^ne  water  svstem,  also  to  be  raised  bj* 
At  the  election  the  question  of  issuing  $8,800  I  teen-year  bonds:  one  to  expend  $15,000 
Bonds  was  defeated.  street  improvements,  the  money  to  he  rnis 

Helforl,  Sask. — Bonds  Voted — Option  grant-  hv  ten-year  bonds,  and  a  fourth  to  expe 
•d  to  purchase  same. — The  question  of  issu-  $io.nno  on  a  city  hall,  also  to  be  secured 
Ing  the  $2,500  7*^  telephone-system  bonds  the  sale  of  ten-year  bonds. 

carried  by  a  vote  of  29  to  2.  Due  in  1930.  _ _ _ _ _ 

An  option  to  purchase  these  bonds  has  been 

plven  to  W  .  L.  McKinnon  &  Co.  of  Toronto.  WESTERX  T.4X  RETURNS 


TaBcaaver.  B.C. — Bond  Sale.  —  The  City 
Council  has  arranged  for  the  sale  of  an  issue 
®f  $832,000  bonds  to  a  Toledo,  Ohio,  firm. 


.  PoBibroke,  Oat. — Bond  Sale.  —  Dispatches 
gtat«  that  an  issue  of  $5,ono  Sfe  10-year  pa¬ 
triotic  fund  bonds  has  been  disposed  of,  at 
07.82. 

•aBtord  CoBaelldated  Sehool  Dlotvlct  (P.  O. 


Cept.  4  tor  an  issue  of  $2,000  bonds. 


Sank.  Winnipeg. 


WESTERN  T.4X  RETURXS 


Regina,  Sa.«k. — A 

statement  has 

been  pr 

pared  showing  the 

percentage 

of  curre 

taxes  collected  by 

western  Canadian  citit 

It  is  Interesting  to 

note  that  Reglng  leac 

Vancouver  coming  second  and  Winnipeg  thir 

The  following  tabl 

shows  the 

extent 

taxes  still  outstanding,  together 

with  tl 

percentage  already 

collected: 

Percental 

•Amount 

Cur.  Tax 

Outstanding. 

CoIIeete 

Winnipeg . . . 

..  $2,824,841 

67.67 

Edmonton  . 

..  2,571,872 

53.25 

Calgary  . 

..  1.64,5.782 

60. 

North  Battleford  . 

192.719 

,50.58 

Sa.skatoon  . 

..  .9.23.94  5 

46.76 

Moose  Jaw  . 

573.43.2 

.50.3.5 

Regina  . 

366, 43n 

68.58 

Vancouver  . 

..  1,861,988 

65.63 

Lethbridge . 

242.370 

62.22 

unquMtlonecf  merit  at  unueually 
attraetive  prieea 


Government  of 

Province  of  Ontario 

To  Yield  6% 

City  of  Toronto 

To  Yield  5.06% 

Full  particulars  on  request 


tncestmsnt 

Bankers 


A.  E.  AMES  &  CO. 

f  Union  Bank  Buildins,  Toronto  ^ 


Established 

1889 


«20  TRANSPORTATION  BUILDINQi  MONTRIAL 


PROVINCE  OF  SASKATCHEWAN 

i%  DEBENTURES  DUE  1,  JULY  1923 

Interest  Payable  1  January  and  July 

PRICE  TO  YIELD  OVER  5.40% 

Full  Parttrulars  on  Application 

^MILIUS  JARVIS  &  CO. 

LNVESTMENT  BANKERS 

JARVIS  BUILDING  TORONTO,  ONT. 


28,  1915 


Quebec  Municipal  Bonds 

NEW  ISSUES 

City  of  Verdun  to  Yield 

City  of  Lachine  to  Yield  over  5^8% 

We  consider  these  bonds  to  be  splendid  value. 
Particulars  will  be  gladly  given  to  anyone 
asking  for  them. 

Doaiuniott'Secubitibs 

COBPORATIQIN  IjU^ITEiD 

MONTRrALi  BRANOH  MONTREAL  CANADA  UFE  BLOa 
TORONTO  BarABLUNtD  laoi  LONDON,  ENO. 


s 


0/ DEBENTURES 


CAPITAL  PAID  UP  -  $2.560,000, * 

ASSETS  -  -  -  $6,44Q,bOO,OOi^;: 

^  RESERVE  FUNDS  —  SBSO.OOO.tjb^.'Xj.r  l 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 


Mntott  Secunties 


phom;  .main  0910 


YOBHSHtBE  BITLDING 


LIMITED 


1.36  ST.  .lAMES  STBELT 


t  entirely  on  the  exchange  situation,  to 


tlier  with  the  directors  ability  to  continue 


fir  roffee  financing  arrangements  with 


Comparison  of  Figures 


The  company's  position  on  Deremher  Si 


14  tafter  12  months)  and  on  Decemher  .31 


13  (after  IS  months),  eompares  as  fcl 


enup  from  serurities 


ad  office  e.xpenscs 


ailable  for  dividends 


ferred  dividends. 


mon  stock  dividends. 


inces  lo  suhNidiancs 
unts  Kcceivable 


IMPREGNABLE 

AsEBts  of  thB  Pun  Life  of  rannrta  have  more  than  donbleY 
in  the  naet  five  yeare.  have  more  than  trebled  In  the  past  nine 
years,  and  have  more  than  quadrupled  In  the  past  eleven  years. 

At  Derember  31sf  last  the.v  stood  at  $64,187,656:  now'  they 

exceed  $79,000.000 — aaelly  the  largest  amount  held  by  any 
Canadian  Iilfe  Company. 

Sun  Life  ol  Canada  policies  are  safe  and  profitable  policies 
to  buy. 

SUN  LIFE  ASS'J 

€<i^mifahx  OF  CANAM 

Head  Office^Montreau 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d'ARMES,  MONTREAL 

_  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  IWREPRESENTED  DISTRICTS  IN  CANADA. 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreat 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  a  long  term  to  get  the  benefit  of  1st  Mortgage  Security.  We  will  pay  you  5%  for 
any  term  from  one  to  five  years,  and  deposit  with  a  trustee  an  ample  margin  of  First 
Mortgages.  No  bother  about  collections. 


THE  EMPIRE  LOAN  COMPANY 


WINNIPEG,  MANITOBA 


QUEBEC'S  FIXA.\n4E  RErORT 


DIVIDEND  NOTICES,  ETC 

Hollinger  Gold  Minos  Limited 

(No  Personal  Liability.) 


expenditure,  not 

including 

war  rlonationc. 

amounted  to  $8, 

710,515,  leaving  a  surplus  of 

Dominion  of  Canada 

5%  Notes  due  1917 


I  ■matched,  says  the  Wall  St.  Journal.  It  15 
I  the  chief  feature  of  the  road's  operations 
■  last  year,  notwithstanding  the  unprecedent¬ 
ed  shrinkage  in  gross  and  the  big  gain  in 
special  Income. 


THE  CANADIAN  LOAN 


York  Bankers  Coniinent  on  Terms  of 
Dominion’s  Reeent  Financing  In 


I  nited  States 


ingston  —  The  Dally  Standard,  whose 
as  for  years  one  of  the  financial 
tors  of  the  New  York  Times,  presents 


at  it  editorially  regards  "as  an  unanswer 


e  and  conclusive  reply  to  the  political 


tics  5vho  for  some  time  past  have  taken 


almost  savage  delight  in  attacking  the 


n.  W  T.  White,  the  Finance  .'Minister,  and 


identally,  through  him,  the  Borden  Gov- 
men  1.  because  of  the  recent  $45,000,000 


r  loan  placed  in  the  New'  I'ork  market 


liis  answer  is  in  the  form  of  letters  from 


ding  New  'Vork  bankers  and  publicists. 


tracts  of  them  are  as  follow's 


'I  doubt  very  much  w'hether  Great  Brit 


n,  whose  credit  is  admitted  to  be  the  best 


the  world,  could  boirotv  on  the  same 


rms  as  were  conceded  to  the  Canadian 


inance  Minister,"  w'rltes  the  head  of  a 


reat  New  \ork  Trust  Company 


The  Canadian  Governaient  must  be  con 


iflered  as  having  been  fortunate  in  the 


firms  it  obtained  for  the  new  $45,000,000 


ar  loan.  The  most  convincing  testimony 
hat  the  terms  were  the  very  best  that  could 


e  got  is  furnished  by  the  course  of  prices 
r  thp  loan.  The  $25,000,000  one  year 
no’{.e3  were  offered  to  the  public  at , 
iui'i  and  interest,  and  are  to-day  quot- ' 
ed'-'  33  13-16  and  99  15-16,  while  the 
f.vo  ar  notes  tvere  offered  at  99)4 
and  !  r*  quoted  at  99%  bid  and  100  asK- 
ed.  ■  I  ites  J.  Siebert,  Jr.,  President  and 
Editor  I  if  the  Commercial  and  F’inanclal 


In  addition  to  tn 


her  (o  the  Imperial  ( 
I  Britain.  $623,89 


Dated  August 


by  the  Oovernment 
'  ec,  for  (he  piirpo.oe 
in  and  h 


.  _ _  .  ..reeded  ordinal 

dinar.v  expenditure  and 
$194,416 


THE  INVESTOR’S 

POCKET  MANUAL 


containing:  Current  Statistic 


cordfl  and  High  and  I^ow  Prices  of 


Stocks  and  Bonds 


in  this  Booklet  and 


come  on  dividend  paying  stocks  at  | 


various  prices. 


BRYANT,  DUNN  &  CO.j 

MEMBEBS  j 

Consolidated  Stock  Exchange; 


DISTRICT  MUNICIPALITY  OF 


COQUITLAM 


MAILLAROVILLE,  B.C 


year  Dehentur 


.4.  ll.4I,lBl  RTO.\,  Clerk. 


ENY-ANGLE 


Convertible,  at  holder’s  option,  into  5'^  Twcnty.year  Bonds 
exempt  from  ail  present  and  future  Dominion  Taxes. 
FULL  PABTICltLABS  GLAOLT  SENT  ON  BEQI'EST. 

Price  on  Application 


HANSON  BROS. 

Bond  Dealers  Established  1883 

164  ST.  JAMES  STREET  -  MONTREAL 


AMERICAN  AND 
CANADIAN 

WAR  STOCKS 

CARRIED  OX  MAROIX 
Wire  Phone  IV  rite 

KEMISH  &  CO. 

Stock  Brokers 

KEX  r  Bl  ILDIXG,  TOROXTO 


■"ill'  ,'alk  of  floating  the  loan  at  four  and 
'a  halt  fit  rpiit.  is  childish.  I  gravely  doubt 
if  an;  olony  of  the  British  Empire  c(»uld 
now  1!  ke  a  loan  on  terms  as  favorable," 
write-i  '■  P.  Hamilton,  Editor  of  the  Wall 
Streci  'urnal. 

"Sn-  ctiiici.sms  are  unwise  and  unjust ; 
and  (111  icatc  an  improper  knowledge  of  the' 
flnaix  '  siKiaiion  bolb  at  home  and  abroad. 
As  a  I  ■  liter  of  fact,  Canada  placed  her  loan 
at  th(  best  oblalnable  rate  and  no  other 
govcM.nicnt  in  the  woi'ld  could  have  done 
bettei',  not  as  well,"  wtilcs  A.  Barton  Hep- 
burn.  (!X-Conttollct  of  the  United  .States,  and 
no'w  h  jad  of  the  Great  Chase  National  Bank  I 
1  m  Nc’A  York  City.  ' 


OF  NEW  YORK 

84.S8  S4.  Frunrols-Xavlrr  St. 
Montreal. 

“NOTHING  TO  SELL  BIT  SEnVICE." 


■■  ■■  ■■  We  will  send  to  your  address 

B  IB  B  B  free  of  charge  for  the  asiring 
BU  Bw  Bi  the  latest  number  of  "FI- 
I  Bm  L  ^  NANCIAL  KVKNTS."  Tells 
B  B  ■  ■■  you  all  about  unlisted  securities, 
and  gives  the  latest  mining 
news  and  contains  a  great  financial  story.  Just  oft 
the  press.  Send  for  it  today  to  the 

riN.4N<TAI,  KVLNT.S 

Suite  7tt  Tremont  Temple,  Boston 


Is  Offered  FREE 
To  Suliseribers  of 


Beck’s  Weekly 


See  This  Week’s  Issue 


This  paper  is  only  $2  per  annum  iu  Canada. 
Cut  out  the  subscription  coupon. 


BANKS  HUSBAND 
jRESOURCESFOR 
/  CROP  MOVEMENT 


TTIE  F 


labor.  Temporary  scarcity  of  f-wine  at  a  I 
few  points,  laritely  due  to  more  twine  per  | 
acre  being  required  than  was  estimated  by  | 
fcii'iners.  StchUs  in  Winnipeg  and  Itie  head 
of  the  lakes  snfiieient  to  meet  all  neids  and  | 
all  requirements  being  filled  ns  rapidly  as 
possible.  ' 

Saskatchewan— Warm  and  dry.  except  for  ; 
a  few  scattered  showeis.  Cutting  in  early  | 
fields  in  all  [itirts  of  the  province.  Cutting! 
will  become  general  before  the  end  of  the 
week.  .Vpprox imai ely  :.'n  |ier  l  ent.  of  wheat 


te. 


l^gresent  Tim.  Vifall,'  Important  in 

Canadian  Money  Market,  Bankers!  and  the  WynanI  stih-division.  where  cutting  , 


Preparing  to  Meet  Needs  of  an  Un-  i"  P'osress  at  nni.v  three  points. 

^  .1  •  .ru  117  i  There  has  been  no  .shortage  of  tar 

'precedented  Harvest  in  the  \Vest—  j„  Maniioiui.  there  has  been  a  te 


arm  labor.  | 
temporary  ■ 
going  for- 


July  Government  Statement  Shows  Bcaifity  t.f  twme.  but  supplies  at.-  going  for- 
_  ,  ,,  ,  „  n  j  ward  daily  and  no  delay  to  harvesting  is  | 

Banks  Already  Well  Piepaicd  expected  to  occur.  I 

“rf"  .  Alberta  -  Weather  continued  warm.  Heaw 

raims  in  most  parts  retarded  ripening  some- 
■  This  is  a  vitally  important  week  in  the  what.  Cutting  at  most  points  of  early  fields. 
Canadian  monev  market.  The  energies  of  ,  hut  not  general  before  the  end  of  the  pre- 

.1.  ca„.<„.n  .r,  I  •  ,7- 

meet  the  demands  eieated  in  the  coming .  r,o  ppr  rent, 

movement  of  an  uniireeedented  crop.  I 


While  Canadian  hanking  institutions  have 
always  devoted  (he  summer  months  to 


Saskafchenaii's  Report 

Regina,  Sask  -The  fortnightly  crop  report 


Btrengtlieniiig  turir  Ihiiiid  position,  the  de-  of  the  Sa.skaiehetvan  Department  of  Agri- 
mands  of  the  coming  amuiiiii  have  made  it  culture,  issued  August  1':’,.  states  Ihai  wheat 
„especiallv  imperative  10  maintain  a  status  cutting  will  he  general  throughout  the  i>io- 
equal  to’the  new  situation.  vinec  during  the  preseni  week,  and  that  con- 

It  Is  evident  from  the  Government  returns  siderahle  a.  reages  have  been  cut  in  the  ear- 
made  public  mid-week  that  Cauadiaji  hank-  disiricis.  which  means  that  a  tliiid  of 

ers.  durin.g  .lulv,  carnc.silv  began  to  conserve  crop  of  these  di.strieis  is  in  .<took.  .No 

their  liquid  l  esoiirces  to  meet  ci  op  needs,  serious  .lelay  in  liai  vest ing  opmaiions  lias 
There  was  a  general  eontraclion  of  all  call  rausrri  t.y  lack  of  men  or  twine,  with 

loans.  Funds  out  on  foreign  call  were  re-  exception  of  a  s.areity  of  the  latter  in 

dueed  to  the  extent  of  .?ii.:ss.7nl .  wliieli  fol-  southwestern  pait  of  the  provmee.  and 

lowed  immedtaiely  ujmui  an  ?1  l.uuo.udu  re-  it  is  hoped  that  tliis  will  he  overcome  during 
diicDon  during  .Inn*',  ('till  loans  in  the  'hf  pi'sent  week. 

homo  market  were  liquidated  to  llie  extent  "■  '•  'lunro.  su|iennlendent  of  the  Ros- 
of  ?:-.4.5;i.:i:;-t.  The  Finam  ial  Times  further  H'f."’  HMX'i  uuenlal  Farm,  slates  that  wheal 
understands  that  rail  loans  in  Canada  dnr-  u'^rage  is  bushels,  oats  fio  bushels  and 

ing  the  present  month  are  being  eiiriailed  I  '"ishels  per  acre,  hni  the  eontin 

to  a  very  marked  extent.  This  has  Peen  j grade.  Crop,' 
I'ovne  out  in  the  declining  htisiness  on  the  miles  west  ot  Rosthein  tite  much  het- 

Sloek  Fvehange  pai  tieularlv  this  and  last  j fl'striet. 
week,  eompai.d  with  the  eIo.se  of  .Inlv  and  "f  'It  (iovernmeni  Daho, 

ciily  part  of  Augu.st.  Hankers  are  unlikely  -  ■s""<;s  ihere  is  an  adequate  suppl.i 

to  turn  to  tlie  luokcrs  uniil  well  on  in  Sep-  harvest  labor  in  sight, 
lemtier.  when  ili'  emp  movement  is  nicely!  ~~  . . 

under  way.  DIVIDKND  PAYMENTS  I 

,\o  Money  I  itder  I'j  I’.C.  '  '  "  ' 

,  ,  .  j  I>nm»  .Mine' .  .1',  Sept.  I  Aug.  J 

London  tabh.i  mi  Tliursday  staled  that  '  pank  nt  otuaa .  ;t' ,  Sepi.  t  Am.  i 

the  managers  of  t'auadia  i  hauk.s  in  London  ' •''’"’'■  BaiA  .  i','.  Sepi.  1  Aug.  1 

had  met  th;  Covei  not  of  the  Hank  of  Fug-  Pank  llamilt'm,"  ic;  '  .seJm  1  Am!  ' 

land,  di.st  ussiiig  a  proposal  not  to  lemi  Hank  Torontn  .  .sepi.  i  Aug.  1 


Hiireau  stales  lliere  is  an  aiicquale  supp!.\ 
of  harvest  labor  in  sight. 

DIVIDEND  PAYMENTS 


luoui'v  even  on  sliort  loans  at  less  than  4'^ 

per  t  ent.  It  i.  unilersiood  that  there  w a. s  Rank  of  Montreal 

unaiiiuiti.''  in  thi.'-  decision.  iiovai  Rank 


I  Brazilian  rdm. 

'  I^akf'  of  V\'oor!« 

l.ako  of  Wnorh  nfH. 

;  Ini!.  Niokol  rorri 
1  Korr  l.ako 
I  Mont,  lyt'an  <^*  Mte. 


unaiiiiiiii '■  in  thi.'-  decision.  iiri>ai  Rank 

\  inion  liank  .  . 

Detroit  I'nitrcl 

I  ill:  (  .I’.R.  Rlil’ORT  I  U  p.vhurn  Spc.  f^ank 

I  i  jo  prolorrcfi 

Winnipi  .g.  'bin.  Fidlov.ing  i,s  the  weekly  |  *'aot"’"  ''ni>ait  Mine 
Canadian  I’m  iiic  Railway  Coni]ian.v  crop  |  j’ake  of"\'o™« 

b'llletin.  i.  nueil  .August  I'.A:  j  i!ake  of  Wnotit  pW. 

.Mr.niiolta  Good  harvesting  weather  pre-  'P'’- 
vailcil  during  i.he  week  and  cutting  is  gen-  xiont,  lean  *  Mig. 
eial  thiougiioui  ilie  province.  i)n  ilie  main  A''"’'- ‘  '>‘"”’1"'"'” 
line,  the  Soiiri.s  and  the  La  Riviere  sub-  koV.”()h^o^Tr 

division,  7’*  ernt.  of  iIk'  cwtiinK  is  tloiir;  ;  Son  oommon . 

the  halanee  of  the  provinec.  approximately  i  - 

.‘ill  per  cent.  Tlireshing  htts  eomineneed  atlciriit:  comnnon  .  . 
it  nninlier  of  I'oiiils  in  Southern  .Manitoba 
and  will  he  .general  by  the  end  of  the  pie-  {,7,Tof’\mrkoi.a 
sent  work,  in  ilir  iiortli.  ton  ciavs  or  two  Dominion  (dasp  pfd  . 
weeks  later  About  fifteen  ears  of  new  kkTam'eaH  pM.  /. 

liavo  boon  inspcctnl  in  \\  innipci?.  all  Markay  I'ommon  ... 
of  which  has  graded  .\0.  1  Xortiiern.  .Markay  Preferred..  . . 

There  has  bet  n  no  shortage  of  harvest  pa"on*Mk.  tN.  Y.t . .' 


Several  Reasons  for  Investing  in  the 
Bonds  of  Public  Utility  and 
Hydro-Electric  Companies 


Bocau.se  a  higher  interest  yield  can  be  obtained  with  better  opportunities 
tor  appreciation  in  capital  than  can  be  .secured  from  any  other  undertaking  offering 
equal  .security. 

Because  the  services  provided  by  such  companies  being  largely  of  an  in- 
flispensable  nature,  their  revenues  are  necessarily  more  secure  than  those  of  any 
undertaking  liable  to  competition. 

Because  the  demand  for  their  .services  increases  concurrently  with  the  in- 
crea.se  in  population,  and.  electricity  being  a  staple  commodity,  is  becoming  more 
and  more  the  basis  of  all  industrial  activity. 

Because  the  natural  but  remarkable  growth  of  wealth  and  population  in 
Canada  practically  insures  for  many  years  to  come  a  steady  and  progressive 
increase  in  earnings. 

Because  there  are  only  a  limited  number  of  sites  in  any  district  suitable  for 
the  purpose  of  generating  a  large  amount  of  electricity  by  water  power.  When 
these  have  been  secured,  together  with  the  water  rights,  competition  from  other 
sources  is  practically  eliminated. 

Because,  unless  under  e.xcoptional  conditions,  it  is  impossible  to  generate 
electricity  by  coal  or  in  any  other  manner  to  successfully  compete  in  price  witli 
that  generated  by  water  power.  This  is  especially  true  in  those  districts  where 
the  co.st  of  fuel  is  high. 

Because  the  operating  costs  are  small  in  proportion  to  the  total  gross  earnings 
in  cfimparison  with  other  companies,  whether  industrial,  railroad,  or  shipping. 
Tins  means  a  higher  return  on  the  capital  invested. 

Because  the  working  capital  required  is  comparatively  small,  a  fact  which 
simplifies  the  management  and  le.s.sens  the  danger  that  always  overhangs  an  in¬ 
dustrial  in  times  of  financial  stre.ss. 

Because  these  securities  are  almost  entirely  held  by  genuine  investors,  who 
hold  for  permanent  investment.  This  is  a  great  source  of  strength  in  times  of 
panic,  or  monetary  stringency. 

Because  these  securities  advance  in  price  on  merit  and  are  little  influenced 
either  by  market  conditions  or  stock  exchange  movements. 

Because  in  times  of  monetary  stringency,  Public  Utility  and  Hydro-Electric 
Vjonds  of  successful  companies  can  be  sold  or  boiTowed  upon  more  readily  than 
those  of  industrial  companies. 


NESBITT,  THOMSON  &  COMPANY,  LIMITED 

INVESTMENT  BANKERS 

Bell  Telephone  Building  222  St.  James  Street 

Hamilton,  Ont.  Montreal,  Que. 


DOMINION  TRUST 


BRAZILIAN  TRACTION,  LIGHT 
AND  POWER  COMPANY, 
LIMITED 

I  Incorporated  Under  the  Lawn  of  the  Dominion  of  Canada) 


Second  Annual  Report  of  the 
Board  of  Directors 

TO  THE  SHAREHOLDERS 

FOR  THE  YEAR  ENDED  31st  DECEMBER,  1914 


To  the  Shareholders:  I 

The  Board  of  Dir%ctors  beg  to  .submit  the  Second  Annual  Report  and  Balance /j 
Sheet  and  Froflt  and  Los.s  Account  of  the  I'ompany,  aecompanted  by  the  Balancet 
.Wheel  and  Profit  and  Lo.'ae  Accounts  of  the  Subsidiary  Companies  for  the  calendar  . 
year  IttH,  with  a  report  by  the  late  Dr.  Pearson  on  the  enterprises. 

Dtirlng  the  year  a  few  of  liie  oiitstanding  shares  of  The  Rio  de  .Janeiro  Tram¬ 
way.  Llghl  and  Power  Company,  Limited,  and  Tlie  ,Sao  Paulo  Tramway,  J.ight  and 
Power  Company,  l.lmited,  were  acquired,  and  a  large  controlling  interest  was 
secured  by  the  Company  In  the  Companhia  Rede  Telephonica  Bragantlna.  a  tele¬ 
phone  rompany  carrying  on  business  throughout  the  Stale  of  Sso  I’aulo.  This  was 
a  very  desirable  aef|uisition,  having  in  view  the  telephone  business  carried  on  by 
The  Hlo  de  .laneiro  Tramway.  I.ight  and  Power  Compan;.,  Limited,  through  the  Rio 
de  Janeiro  and  Interurban  Telephone  Companies.  This  investment  was  made  with 
out  the  necessity  of  providing  easli  for  the  purpose,  the  Bragantlna  shares  being 
acquired  on  the  basis  of  the  pvirchase  price  being  satisfied  by'  the  issue  of  fully 
paid  ordinary'  shares  of  thia  company''s  capital  stock.  The  Company'  has  also 
a<  quired  an  important  interest  in  the  Cia  Telephonica  do  Estado  de  Sao  Paulo.  The 
total  share  lapital  of  this  lompany  issued  on  the  Slst  December.  1914.  was 
*  1  D>,217,.ion.  divided  Into  1,062.17.=>  Drdinary  Shares  of  JlOO  each  and  100,000  Six  Per 
Cent.  Cumulative  Preferenee  Shares  of  |100  each. 

On  2nd  January,  1914,  Tlie  Rio  de  Janeiro  Tramway,  Light  and  Power  Company. 
Limited,  and  The  Sso  Paulo  Tramwa?.  J.ight  and  Power  Company,  Limited,  created 
issues  of  Five  Per  Cent.  Oeneral  Mortgage  Ronds,  secured  by  a  general  charge  on 
the  undertakings  of  the  respertive  rompanles  snb.iert  to  their  existing  mortgages 
under  the  provisions  of  Trust  Deeds  in  favor  of  .Vationa!  Trust  Company,  i.imiled: 
that  of  The  Itio  de  Janeiro  Tramway.  Light  and  Power  Company,  Limited,  being 
tor  an  aufhorized  amount  of  £2,000.090,  and  The  Sao  Paulo  Tramway.  Light  and 
Power  Company,  Limited,  for  an  authorized  amount  of  £1.000,000.  These  bonds  w'era 
Treated  b.v  the  directors  of  these  companies  to  be  used  as  collateral  security  for 
the  purpose  of  raising  moneys  for  capita!  requirements  when  necessary.  During 
the  year  a  portion  of  each  of  these  securities  was  issued  by  the  respective  com 
panics  for  the  purpose  mentioned.  The  amounts  borrowed  on  them  are  included  in 
the  Balance  Sheets  of  the  respective  companies. 

The  year  1914  has  been  one  of  general  business  depression  in  Brazil  on  account 
of  the  local  condition.’,  both  financial  and  commercial.  .At  the  early  part  of  the 
year  there  were  indications  that  a  financial  crisis  yvas  impending,  but  it  was  hoped 
thaV  the  unsatisfactory  conditions  would  be  overcome,  and  probably  there  would 
have  been  a  y'cry  material  change  for  the  better  but  for  the  European  war,  which 
enormously  aggravated  the  diffleuities  in  Brazil. 

After  war  was  declared,  the  conditions  in  Brazil  became  x'cry'  eerious  and  the 
monetary  stringency  was  so  acute  that  the  Government  declared  in  the  month  of 
•August,  a  moratorium  which  continued  until  the  end  of  the  year.  During  this 
period  the  Government  made  an  Issue  of  otirrency  which  helped  to  relieve  the  strin¬ 
gency.  but  caused  great  fluctuations  in  exchange,  the  value  of  the  milreis  dropping 
as  low  as  10 'sd.  during  the  second  week  in  September. 

COFFEE  SHJP.MEN'TS. 

The  outbreak  of  the  European  war  had  also  the  effect  of  stopping  the  usual 
method  of  remittances  by  means  of  bills  of  exchange,  and  for  several  months  It 
was  practically  lmpo.«sible  to  remit  money  from  Brazil  for  the  purpose  of  the  pay- 
inent  of  coupons  ,and  dividends.  .As  this  situation  did  not  improve,  the  Board  de¬ 
cided  in  October  to  remit  its  funds — which  by  that  time  had  accumulated  to  a  very 
large  amount — in  coffee,  as  they  felt  that  this  method  of  remittance  was  a  sound 
and  safe  procedure,  and  one  which,  under  the  circumstances,  should  prove  satis¬ 
factory. 

As  The  Rio  de  Janeiro  Tramway,  Light  and  Rower  Company  has  under  charter 
a  fleet  of  steamers  for  the  putpose  of  earrylng  the  coal  and  other  material  required 
by  the  Conipanie.a  in  Rio  de  Janeiro  and  ijao  Paulo,  the  Board  employed  such  steam¬ 
ers  on  their  return  journeys  for  freighting  the  coffee  purchased  in  Brazil  to  the 
■N'ew  A'ork  and  European  markets,  and  as  coffee  Is  a  staple  product  in  commerce.  It 
offered  a  safe,  and  at  that  lime,  the  only  practical  means  of  remitting  the  Com¬ 
panies’  funds. 

I  p  to  Ilie  end  of  the  year  Ihere  had  been  purchased  and  shipped  from  Rio  de 
•laneiro  and  Santos  2TS,400  hags  of  l■ortep  to  the  value  of  11. 09.5  eontos  of  rei.=.  all  of 
.vhieh  has  since  been  disposed  of  in  .Vew  York  at  prices  which  have  enabled  the 
Company  to  net  an  average  of  13  .M-fitd.  per  milreis.  which  is  rriisterially  in  excess 
of  the  average  rate  of  exchange  during  the  same  period,  even  if  it  had  been  possi¬ 
ble  to  buy  bills  for  such  a  large  amount  of  money. 

The  result  of  this  Company's  operations  for  the  year  have  not  been  as  satisfac¬ 
tory  as  anticipated.  As  a  result  of  the  monetary  stringency  and  other  adverse 
;onditons  in  Brazil,  the  factories  began  to  run  on  short  time  or  suspend  business 
completely,  and  with  the  large  number  of  employees  thrown  out  of  work,  due  to  the 
•essatlon  of  commercial  activty,  the  earnings  of  the  tramway  systems  in  Rio  de 
Janeiro  and  Sao  Paulo  were  seriously  affected,  but  notwithstanding  such  bad  husi. 
ness  eonditions  the  gross  income  of  the  combined  Companies  in  Brazilian  currency 
las  shown  an  increase  over  the  previous  ,\ear.  Tile  revenue  In  gold  has.  of  course, 
been  unfavorably  affected  by  the  drop  in  exchange. 

REVE.N’UE  FROM  THE  YEARS  OPERATION'. 

Revenue  from  Securities  owned  and  under  contracts  with  Subsidiary 

I'ompanies  .  17  523  69,^  ?5 

Interest  on  Advances  to  Subsidiary  Companies  .  535  117  "5 


General  and  legal  expenses,  administration  charges  and  interest 

loan,’  . . . 392.25091 

Surplus  available  for  dividends  . ^  7  S66  53’  to 

Dividends  Nos.  4.  5.  6  and  7,  on  6%  Prefernce  Share.s  at  .  ’  ’ 

1  'iTr  earh  . }  600.000.00 

Dividends  No.s.  6,  7,  8  and  9  on  Common  Shares  at  142%  each  6.257.119.50 

- -  5.857.119.50 

Surplus  carried  to  Profit  and  Loss  . Y  $809  41  ’  69 

It  will  be  observed  from  the  accounts  that  after  payment  of  the  regular  divi¬ 
dend  of  six  per  cent,  per  annum  on  the  ordinary  shares,  a  credit  balance  of  $3,823,- 
410.48  has  been  carried  forward  in  the  Profit  and  Loss  Account. 

In  view  of  the  serious  financial  rondition.s  developing  In  Brazil,  and  lat»r  the 
much  more  serioii.s  financial  sitiinlion  throughout  the  world,  all  po.s.qKip  expendi- 
iires  on  capital  aeroiint  in  eonneelioii  with  the  development  of  the  propertv  were 
uspended.  hut  there  w.as  a  large  amount  of  work  under  wav  which  it  was'neees- 
irv  for  the  different  Subsidiary  Coiiipanie.s  to  complete.  ,A  considerable  amount  of 
mnstruelion  work  had  also  to  be  carried  out  In  order  to  cnmplv  with  the  ohliea 
tions  of  the  different  concessions.  In  this  connection  the  different  companies  have 
performed  all  of  the  necessary  work,  both  for  capital  account  and  as  regards' main, 
tenance  and  renewals.  “  omm 

The  Board  lake  great  pleasure  in  recording  their  appreciation  „f  fi,.  rfflripn* 
services  rendered  by  .Mr.  K.  Huntre.-^.s.  Vice-President.  Mr.  f.  X  .Svlvester  Donevot 
Manager,  and  the  ollur  officials  resident  in  Pin  de  .laneiro  .,c 


OHO  nnuio  I'l  iiie  OHo  inuio  iiHinvvay,  i^igni  aim  fower  Company.  Limited  and  fhe 
Sao  Paulo  Electric  Company.  I.imitcd.  po'D.  isimuea.  ana  the 

The  Board  al.so  have  pleasure  in  slating  that  the  relations  of  the  .stubsidiarv 
Companies  wilh  the  PeaernI,  Stale  and  .Municipal  Goveninicnt  offieials  are  of  the 
most  cordial  character. 


Toronto.  Canada, 

August  5th.  1915. 


vrder  of  the  Board. 

J.  M.  SJIITH. 

Secretary. 


,  Vancouver,  B.C.— .Mr.  A.  Stewart.  Haul-  _ _ _ 

j  dator  for  the  Dominion  Trust  Company,  has  i  '  ~ 

I  filed  claims  aggregating  $1,300,001)  against  Foundry  Company  re- 

I  the  contributories  in  re.spect  of  that  con-  H'*’*''’*''^  order  for  100  box  cars,  valued  at 
I  rei  n.  Two  hundred  shareholders  are  sued  Alberta  Great  Waterways 

I  for  a  total  of  $lS'),tM)fi  for  unpaid  balances  Fompany  and  the  Edmonton,  Dunvegan  and 
I  of  stocks  subscribed;  19.5  persons  ate  asked  ^-F-  Railway.  The  company  also  received 
I  to  return  $666,000  for  moneys  alleged  to  a  ^10.000  order  for  switch  and  frog  material, 
i  have  been  irregularly  paid  to  them  in  stock  The  .National  Steel  Car  Company  received  a 
land  really  transactions,  and  1,170  share-  from  the  Edmonton.  Dunvegan  and 

!  holders  are  asked  for  the  loturn  of  $500,000  ;  F.  Ry.  for  10  slock  cars,  value  $125,000.  j 
I  paid  by  the  company  in  dividends  at  limes  >> - - - - 


when,  the  liquidator  lielieves.  the  dividends 
were  not  being  earned,  hut  were  being  paid 
out  of  trust  funds  deposited  with  the  com-  i 
pany  for  investment.  There  are  in  all  about 
150  claims  of  over  $1,000  each.  The  larg- 


IM’ER.VATIOX.AL  1„4XI>  WOBBLY 

(.N.Y.  Financial  World) 

Employees  of  the  International  Corre- 


cst  is  against  E.  R.  PiJblado.  of' Montreal,  on  f  «'."dents  and  many  of; 

a  disputed  account  for  $115  000  friends  who  weie  induced  to  purchase; 

_ ’  the  bonds  of  the  International  Land  Fo..  may  ' 

I  ‘  EQl  ll’MEXT  ORDERS  have  ii:  store  another  disagieeable  surprise 

I  I'urthcr  new  equipment  orders  were'^®"  that  it  has  made  known  its  inability  to 
I  placed  in.  the  Canadian  market  this  week.  the  coupons  that  fell  due  on  August  1. 

f  ,  More  than  likely,  this  concern : will JoyiJhe 


other  Foster  enterprises  now  under  the 
charge  of  receivers. 

X.4TIOX.4L  .MER(  AXTILE  COm  LTD, 

(N'.Y.  Financial  World) 

The  National  .Mercantile  Co.,  Ltd.,  of  Van¬ 
couver,  B.C.,  which  was  exposed  by  The 
Financial  World,  has  been  declared  bank¬ 
rupt  by  United  Slates  .ludge  Morrow,  leav¬ 
ing  S.oon  victims  whistling  a  sad  miserere 
over  the  loss  of  their  money. 

B.r.  SHINGLE  tOMPAXT 

Vnncouverl — .At  an  cxtraordinaiv  general 
meeting  of  the  .’hareholdei  a  of  the  British 
I'oliinibia  .Shingle  Company.  Limited,  .opeclal 
re.’olution.s  were  passed  calling  for  the  vol¬ 
untary  winding  up  of  the  company,  and  the 
appointment  of  J,  H.  Whittaker,  Vvncouver-i 
as  liquidator.  ^  “ 


I 


I 
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INCORPORATED  118* 


CAPITAL 


Subscribed  $1,000,000.00 


•nd  clear  jellies  are  made  with  LANTIC  Sugar  because 
it  is  pure  cane,  of  extra  fine  granulation,  kept  abso¬ 
lutely  clean  and  free  from  dirt  and  specks  by  originai 
packages  filled  at  the  refinery.  2  lb.  and  5  lb.  cartons 
and  10  lb.  and  20  lb.  bags.  100  lb.  bags  coarser  gran¬ 
ulation.  Weight  guaranteed. 

Buy  in  original  packages  and  look  for 
the  LANTIC  Red  Ball  on  each  package. 

Send  your  address  and  small  Red  Ball  Trade  Mark  from  bag  or 
top  end  of  carton  and  m'e  will  mail  you  book  of  50  assorted  Fruit 
Jar  Labels— printed  and  gummed  ready  to  put  on  the  jars. 

Atlantic  Sugar  Refineries  Limited, 

MONTREAL,  QUE.,  ST.  JOHN,  N.  B. 


DIRECTOnS: 

Sir  ITrrlirrt  S.  Holt,  President. 

C.  A.  t'rowble 
Iton.  X.  furry 
Hon.  It.  Onndurnnd 
K.  P.  .loneM 

AA’m.  Mol-on  Maoplierson 
f.  E.  Xelll 
llnish  P.nton 
J.  Hnsrhes  .  •  .  .  General  Mannarer 


E.  Ij.  Penae 

Itedinoiid 
K.  AV,  Rosa 
Hon.  W.  D.  Ross 
A.  IfalR  Sims 
Stnart  Strathy 


Robt.  Areher,  VIee-Pres. 
Sir  AV.  At.  Altken,  M.P. 

J,  E.  Aldred 
A.  J.  Brown,  K.C. 
Payette  Brown 
Geo.  Carerhlll 


142  iSotre  ©ante  Street  323est 


Sraimlaied 


'■'XA.jnc  Sosa. 


aJOhm 


PRESIDENT. 

AV.  S.  DTXNICK 

Vice-President  Standard  Reliance  Mortgagre  Corporation. 

VICE-FBRSXSENTS 

E.  r>.  IvrcCallum  .Tolin  Fic.-tbrook 

Pre.-ldent  Investment  Cor-  President  l'|.-“tbrook  Rros. 

poratton  of  Kcglna.  l.lmited.  Linilte.l. 

MABAOINa  BIRBCTOR  SECRi:T.4Ry 

Herbert  Waddington  .!■  <5  I..'Uigton 

XSAD  orxCB:  90  Xing  Street  Baet,  Toronto. 


Toronto  Trading 


Mining  Exch.  Trading 


Montreal  Trading 


Tho  record  of  trading  on  Toronto  Stock  Exchange  to 
noon  on  Thursday,  Augun  26th.  i*  as  follows:  - 

Stock  Open  High  Ixiw  Class  Sales 

Burt.,  pfd .  3 

Barcelona  .  ...  10^4  9*-^  9?-^  25.5 

Bell  Telephone.  J44  20 

Canada  Brea<i.  pfd  90 

Can.  S.S.  Lme^'  12  18’^'  11  13^« 

,  ('ily  Dairy,  pfd  lOO  3 

I  Can.  Gen.  Klect.  99  100^  98  99*4  100 

('rows  Nest  PaPS  ,  .5.a  10 

('anada  Car  loO.U  105  97*s  108  26 

Canada  Perm  ...  188*  ..  .♦  3 

Crown  Reserve.  ,3.5  100 

('anada  Loi'o  50  52»j  49^  52^^  470 

Dom.  Steel  com. .  .  39^4  43‘'*g  38}^^  43"k  1415 

Huron  K-  K*ie.  ...  21 1  .  .  - 

La  Rose  .  48  600 

Mackay  .  77  774  76  77  109 

Mackay.  pfd.  .67  34 

Maple  iA*af,  pfd .  .  94*4  94*4  944  944  1*'’ 

Ninissing .  6  60  5  60  5  50  5  50  400 

N.k  Steel  com.  .  .  824  82  83  247 

National  Trusl  ,  .  223  13 

Dgilvie.  pfd  116  lO 

Russell  Motor  ('ar  2m  20  19*4  20  20 

Do.  pfd.  49%  49*i  49  49  15 

Spanish  River  .  54  64  4%  4%’  230 

Steel  of  ('hti .  26  35  25  35  7760 

Do.  pfd .  80  80  80  80  112 

Toronto  Mortg  .  138  4 

naiik«. 

Hamilton .  206  20S  ..  ^12 

Dominion  .  227  ..  ..  3 

Standard  .  217  217%  ..  ..  35 


The  record  of  transactions  on  Montreal  Stock  Exchange 
for  the  week  ending  Friday  morning  August  27,  is  as  fol¬ 
lows: — 

Stock  Open  High  Low’  Close  Salts 

t  Ames-Holden. .  . . . .  14  14- g  13  14  4 

1  Do.  pfd .  .57  57  55  56 

Bell  Telephone .  144 

Canada  Car .  100'.,  113  91  lfi7% 

Do.  pfd .  115  122 ':f  115  120,4 

Can.  Cottons .  284  29  284  29 

Do.  pfd. .  734  75  734  75 

Crown  Reserve  .  50  60  32  34 

Can.  S.  S.  Lines .  12  13  10'^  13 

C.P.R.,ex-d .  161*4  148%  lOl’s 

Can.  Gen.  Electric .  97^4 

Can.  Ltoco.  .  51  624  60  52'.:j 

Do.  pfd .  82 

Dom.  Bridge  .  13»)’4  140  134  1384 

Dom.  Textile .  72  73  72  73 

Detroit  .  .  .  63  63  62  62 

Dom.  Steel .  404  434  39%'  43y'jj 

Dom.  IrorA  pfd .  93 

Illinois .  91 

Ijaurentidc  .  161  162  160  162 

Lyalls  .  29  :e2  29  :H  4 

Mohtreal  Power . 218  218'4  215  218% 

Mackay  .  76 '  y 

Macdonald.  .  9'y  12  12 

Montreal  (Tottons  .51 

Do.  pfd .  100  IMO  99  99 

Montreal  Tram  . 22M 

Montreal  Telegraph ....  140 

Penmans .  .5«) 

Do.  pfd .  82 

Nova  Scotia .  83  83  4  77 83 

Do.  pfd .  1114 

Ogtivie. . 131 

Shawinigan  ex-rights .  .  1184  118' •,/  117  1184 

Do.  rights .  14  14‘ 

Steel  of  Can .  28  35';^  * 

Do.  pfd. .  80 

Spanish  River .  .5%  5*t^ 

Quebec  Rails.  .  10  10 

Toronto  Kails .  Ill 

Jlaiik«i. 

Montreal,  ex-d .  235  235  2: 

I  iilDtrd. 

Cedars  Rapids .  i»5  65  ( 

Wayagamaok .  29  2!»  1 

Carriage  Factories. .  .  .  :*,5  35  ^  i 

ItondN. 

Bell  Telephone  .  98 

Dom.  Textile,  B . ; .  98 

Dom.  Iron .  87 

Can.  Cement .  94 '4  94 '4  I 

Can  Con.  Rubber  .  8h 

Dom.  Cotton .  99!:^ 

Tram,  debs .  81  4 

Wayagamack .  74 

Cedars  Rapids .  86  86  f 

Dom.  Textile  A .  98 

Nova  Scotia .  8t 

Sherwin  Williams .  97 

Quebec  Ry .  46  - 2 

Montreal  Quotiillons 
Min. 

Selling 

Stocks 

Ame^-Hoiden. . 

Do.  pfd. . 

BeinV . 

^Brazilian.  . 

Canada  (.’ar  . 

Do.  pfd . 

Canada  (.'fMTient . 

Do.  pfd.  . 

Can.  Cotton.^  . 

Do.  pfd . 

Can.  (.’onvrriers . 

Pacific  . 

Can.  Ijoco.  . . 

Do.  pM.  . 

Can.  Steamship  . 

Do.  \  01  iii;jr  Trust* . 

Do.  pfd  . 

Crown  Kei'crve . 

♦Detroit  Ky  . 

Dom.  Bridge  . 

Dorn.  Cam  ers  . 

Do.  pfd  . 

Dom.  ('nal  pbl  . 

Dom.  fron,  pfd  . 

Dom.  Steel  ( 'orp . 

Dom.  Park.  . 

Dem.  Textile 

Dulutli  Superior . 

Goodv.ins  . 

Do.  pfd . 

Halifax  Ry . 

Illinois  . 

Do.  pfd . 

Laurerdide  . 

Lyall  C:ons  . 

MacDonald  . 

Mackay 

Do.  pfd . 

Mexican  Power  . 

Minn.  &  St.  Paul . 

Mont.  Power . 

Mont.  CoM.«.  pftl . 

Mont,  i.ean  . 

Mont.  Tramwa\a  . 

Do.  Deb?  . 

Nat.  Breweries. . 

Do.  pfd  . 

N.  S.  Steel  . 

Do.  pfd . 

OgiUie  Mill . 

♦Do.  pfd . 

Ottawa  Power . 

Paion  Mfg.  (  o . 

Penmans,  pfd. . 

Porto  Rico  . 

Price  Brof  . 

Sawyer  M.,  pfd  . 

Smart  Woods,  pfd . 

♦♦Shawinigan.  . 

Sher.  Williams. . 

Do.  pfd. . 

Spanish  River  . 

Do.  pfd . 

Steel  Co  . 

Do.  pfd . 

Toronto  Ry . 

Tookc  Bros . 

Do.  pfd . 

Tucketts . 

Do.  pfd . 

W’innipeg  fty  . 

Windsor  Hotel . . 

Bank* 

Brit  North  American . 

•Commerce  . 

•Hochelaga  . 

Inmerial  . 

•Merchants  . 

Molsons  .  .  . . 

•Montreal  . 

Nationals  . 

No\*a  Scotia. . 

•Quebec . . 

•Royal .  . 

•Toronto . 

•Union . 

BoikLs. 

Gad.  Cement . 

Canada  Car. . . . 

Can.  Convertarj . 

Can.  Rubber . 

Can.  Loco . 

Dom.  Coal  . 

Dom.  Cottons  . 

Dom.  Cannera . 

Dom.  Iron .  . 

D.  Textile,  A . 

Do.  B . 

Do.  C . 

Do.  D . 

Soem’atin  Mill . 

Lake  of  Woods . 

Laurentide  Co . 

Mont.  Tram  . 

N.  S.  Steel . 

Ogflvie  Milling.  . 

Do.  Seriea  C . 

Penmans  Ltd. . 

Price  Bros . 

Quebec  Ky . 

Sher.  Williams . 

Steel  Co  . 

W,  C.  Power  . 

♦Ex-Div  dend. 


T  he  record  of  trading  on  the  Standard  Stock  and  Mining 
Exchwnge,  Toronto,  for  the  w'oek  ending  August  26,  is  as 
follows: — 

Stock  Open  High  Low  Close  Sales 

Bailey .  0.3'i  044  O34  644  5H650 

Hi  aver  .  27  27  26  27.  1800 

('hambers-Feriand  14  It  13  13 

Crown  Reserve.  .  .  49  49  3.5  37 

Gould  61  01  00*4  01 

Great  Northern. .  .  63 

La  Rose  .  48 

Ml  Kinley-Darragh  20 

Ni|>iK.sing.  ,  .  ...  »•  oe  ^  nr.  9. 

Peterson  Lake  . 

Seneca  Superior. 

Silver  I.,eaf . 

Temiskaming. .  . . 

Tret  hew  ey . 

Wettlaufor. 

Dome  Exlen«on 
Dome  Lake  .  . 

Dome  Mines.  .  . 

Foley  .... 

Ciold  Reef . 

Hollingtr . 

.lupitcr . 

Moneta.  , 

McIntyre  . 

Pearl  Lake . 

I’orc.  ('rewn.  .  . 

Port’.  Imperial .  . 

!5»rc.  \  ipoiid  .  . 

Pore.  Tisdale  .  .  , 


4  LDAR  BAPIDS  POWER. 

June  6  months 

Gross .  $86,690  $384,895 

Net .  55,876  245.385 

Surplus .  22,726  60,178  j 

!4I1AHIMGA.\  WATER  AND  PtWER. 

Gross  J91.5  1914  Increase 

January .  $150,000  $141,000  $9,000 

February .  150,060  141,660  8,366 

March .  160.066  141,816  8,185 

April .  160,006  141,880  8.120 

May .  l.M»,060  141,965  8,035 

June .  1.50,660  141,992  8.008 

0  months  to  June  30.  .  900.000  850.300  49,700 

MONTREAL  PtWER. 

Net  191.5  1914  Increase 

May .  $308,089  $284,647  $23,442 

June .  268.61.3  249.486  19,127 

July .  25.5,186  233,992  . 

3  months  to  July  31 ,  .  .  831,888  768.125  . 

KAMIXISTIQITA  POWER. 

Net  1914  1913  Increase 

November  .  .  $18,085  . 

December .  H-.roi  . .  . 

lOl’i  1914  Increase 

January .  $1T,979  $14,130  $3,849 

February .  21,513  23.937  676 

March .  16, .502  14,76V  1,745 

April .  16,973  14,217  2.756 

May  .  16,241  15,3.59  882 

7  month.s  to  May  31.  1 18,954  1 10,488  8,466 

WINMPEt;  IXECTKir. 

!  Net  1915  1914  Decrease 

January  . .  $13t;.4;6  $156,493  $20,017 

February .  120.093  13V.873  17,780 

March .  l()<i,lo9  141,419  35,260 

April .  87. .520  146.599  69,079 

May .  86,7.50  148.021  61,271 

June .  84.615  147.442  62,797 

6  months  to  June  30  62!, 643  877, 847  256,204 

(  ALGABY  PODEK. 

Net  1!>!5  19M  Increase 

January .  $18,165  $11,349  $6,814 

February., .  l.!.26.>  9.923  3,286 

March .  13,946  9.97.S  .1.962 

Anril .  19.165  13,283  6,881 

May  .  21.493  13,792  7,701 

June .  21,680  13,391  7,688 

July .  21,tl52  1.1,306  7,751 

7  months  lo  July  31  .  128,166  8.5,619  43.U8b 

|;RA/ILIAN  TKAITION. 

Net  (Milreis,  1915 

.Tanuary .  3,414,190  3, 

February .  3,346,146  3, 

March .  3.588, 57t)  3, 

.\pril .  ,1,705.770  3, 

May .  ,1,991,980  3, 

June .  3,89i»,776  ,j. 

6  months  to  June  30.  .  21,943,426  26. 

TORONTO  KAILDAY  C’Of 
I  Net  1915 

I  January— .  $471,226  $ 

j  February .  440,313 

j  March .  488,463  I 

I  April .  467,701  ; 

(.May .  468,9.53  1 

June .  456,582  .' 

I  July  .  449,108  j 

'  7  months  to  July  31  .  2,2.16,351  3.1 

DETKfHT  IMTED. 

June  1915  1914  Increase 

Gross . $l,10().372  $1,066,754  $39,618 

i  Net .  280,666  290,771  110,711 

!  Surplus  .  104.073  133,878  729,805 

■  6  months 

I  (irons  .  6,076,688  5.914,817  161,871 

I  Net  .  1,799,432  1,714,607  84,82.5 

I  Surplus .  817,388  785,577  31,811 

MISSISSIPPI  RIVER  POWER. 

Ne^  1915  1914  Increase 

February .  $101,135  $99,128  $4,007 

March  .  161,791  107,206  t2,412 

.\pril  .  10.5,993  105,115  878 

•May .  110,168  110, .519  t351 

June  .  111,1.87  165,495  6,692 

5  montha  to  June  30.  535,2f'7  526.403  8,814 

PENN.  WATER  AM)  POWER. 

Gross  UH5  1914 

January  .  $81,242  $72,2.53 

February  .  84,429  72,791 

March .  85,072  73,538 

April .  85,259  74,181 

May  .  85,172  75,319 

June  .  8,5,666  76,297 

6  months  to  June  30.  . . 


THE  EASTERN 


CAPITAL  PAID  CP  AND  RESERVE  -  - 

ESTATES  . 

IN  Bl'HINKSS  21  YKABS 


6675 

500 

406 

2.5266 

3.506 
6,50 
106 

llioo 

4(» 
1 .5960 

1 .506 
36466 
1 980t) 
1 1266 
1 08.50 
14365 

7006 

26106 

10326 

41866 

965 

366 


HALIFAX 


1  MONTREAL 

ST.  JOHN’S,  NFLD. 


CHARLOTTETOWN 


Tfck  Ifuglice.  ,  . 

Dome  .  , 
Mining  ('orp . 
.McrccrS.M  . 
Braziliah.  .  . 

I  >i)m.  ('aimers  , 
'loriml.T  Rails 
Steel  of  (  anuda. 


Bonds. 


Canada  Bread 


.  47  06  48  00  47  00  47  66 

24  06 

101  .56  102  00  101  50  102  60 
34  60 

Mining  Quotatioii'i. 


Jupiter 

Smellerp 

Nat.  Steel  Car. . 

Do.  ])fd. 

West  Dom*^ 

1  >ome  Exiension 
Macfionald. 

A  rne.s- Holden. 

Do.  pfd.  ... 
I’reaton  . 


Members  Motitreal  Sfoek  Exchange 


Bailey 

Beaver  Coiisobdaled 
B-iifalo 

('humbers-Ferland . 

('oniagae  . 

('r.>wn  Reserxe  .  . 

Fovitr  . . 

(JiCord.  . 

(lOuM  ,  . 

(ircat  Northern. .  .  . 

Hanraves . 

Huils.in's  Bay  ... 

Kerr  Lake . 

La  Rose  . 

McKin.  Dar.  Sav  .  . 


StockSf  Bonds,  Investments 

Canada  Life  Building  : :  Mon 

r'nhle  Aildn'ss — MrMnr 


Toronto  QuoUtloni^. 


1006 
1 60'; 
1660 
51 60 
66li6 
6060 
1660 
1  lOO 
5660 
1606 
1600 
1066 
5600 


Barcelona  .  . 
Brazilian  T.  E.  A*  P 
B.  ('.  Fishing 
Bell  Telephone  ,  . 

Burt,  F.  N.,  pfd 
('an.  Bread,  com .  .  , 

do.  pfd . 

('.  (  ar  &  r.  Co  .  . 
Canada  ('em.  com . 
do,  pfd.. 

('an.  Si.  lanes,  coni 
do.  pfd 

Ca.i  Gen.  Electric.  . 
('an.  i,nco.,  com  .  . 


Increase 

1207,507 

184,600 

65,689 

;M3,230 

461.230 

336.79'> 

1,101.032 


[hi  <*f  Way. 
le-’a  '’^up<‘rior 
•er  l.'^'iif  .  .  . 
ni'«karning .  . 


McDOUGALL  &  COWANS 


('Hiiudian  Salt 
('ily  Dairy,  com 
do.  pfd  ,  .  .  . 

('onsumers  (Jas 
('rows’  Nest 
1  »om.  (  anners 
I  >oin.  Steel  ( 'orp 
Dom.  Telegraph 
Duluth  Superior 
Mackay,  foni 
do.  pfd 
Maple  l,eaf,  com 
do.  pfd 
.Monarch,  com 
do.  pfd 
N.  S.  Sic»el.  <’om 
J*ac.  Hurt,  com 
do.  pfd 
IVtroleum 
Porto  Hlcn  Ky.,  <•< 
do.  pfd  . 
Rogers,  pfd. 
Russell  M.  (’  pfd 
Sawvi  r,  Ma«sev. 

do.  pfd 
Si.  L.  a  C.  Nav 
Shred.  Wheal ,  <’»>n 
do.  pft* 

Sp.-xnisl)  River,  r’or 
Stwl  of  (an.,  com 
do.  pfd 

Toronto  Ry  .  . 
Tucket  com 
<lo.  pfd 

Twin  (  ity.  com  . 
\\  innipeg  Ky  .  .  , 
MinCA 
( 'otiiagas 

Oown  Reserve.  .  . 

I  lorre  . 

Hollinger  . 

La  Rose 

Nipissing  Mines.  . 
Trethi’V.ey . 

Harihs  — 

('ommerce . 

I  Itiminion  . .  . 

Imperial  . 

MiTchanls  . 

Nova  Scotia . 

Ottawa  . 

(ioyal  . 

Standard . 

Toronto  . 

I’nion  . 

Loan.  Tru«f.  of 
(.'anada  Landed  . 
('an.  Permanent .  . 

( 'olonial  Invest .  .  , 
Dom.  Savings  .  .  . 
Ilamilton  Prov .  .  . 
liuron  &  Erie  ,  .  . 
Landed  Banking . . 
Dm.  A-  Canadian 
Tor.  (ien.  Trusts  . 
IIoikK  — 

('anada  Bread  .  .  .  . 

Elec.  Dev . 

Penman’s . 

St€‘el  Co.  of  ('an .  . 


Members  of  the  Montreal  Stork  Exchange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


OTTAWA 

onana 

IIAl.H'AX 


WINNIPKG 
■s  r.  JOH.N,  N.D. 


KENXKTH  MOI.SO\  Aleiiiliprs  Monlrpnl  Stork  Eirh»n:tr  f.  B.  ROBIN' 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  114.5  82  .ST.  FRANCOIS  XAVIKR  .STREET 


I nerrasr 
$1  l.»8!i 
11.638 
1 1.034 
11,078 

lo.ir.s 

9,303 

6.0,745 


New  York  Tra(iing 


iu,l21  444,379 

ILLINOIS  TKALTIO.N. 

1915  1914 

.  $400,284  $104,678 

.  319,461  332,534 

.  337,023  333,726 

.  317,590  310,729 

.  318,905  322.151 

.  303,280  314,441 

iro.Iunr  30.  2.026,544  2.019.527 

in  LLTU  SLPLKIOK  TRACTION. 

1916  1914 

.  $32,836  $36,304 

.  28,875  32,848 

.  34,936  45,160 

.  26,468  46,809 

.  27, ,553  50,64,5 

.  8,631  52,164 

NUBTIIKRN  OHIO  TRACTION. 

191.5  1914 

.  $98,860  $99,669 

.  95,465  93,128 

.  101,831  106,388 

.  95,744  114.396 

.  132,007  131,228 

.  131,098  118.255 

loJuneSO. ...  650,005  662,065 

TWIN  CITY  TRACTION. 

1910  1914 

.  $237,751  $252,397 

.  220,997  213,362 

.  203,158  205,934 

.  221,048  230,856 

.  289,736  334,000 

. .  147,662  189,834 

6  months  lo  June  30. .  .  768,606  877.288 

TRINIDAD  IXLCrBIC. 

1915  1914 

. .  $11,320  $11,897 

.  8,584  9,717 

.  8,567  9,676 

.  8.874 

.  9,035  9,020 

.  8,636  8,622 

PORTO  RICO  BY.  CO. 

191.5  1914 

.  $32,443  $30,837 

.  31,076  33,179 

.  30,616  36,852 

.  25,722  29,704  3,981 

. .  33,879  26,893  *6,986 

Juno .  27,631  25,197  <2,484 

July .  28,076  30,193  2,116 

7  month!  to  July  31 . . .  209.496  21 1,855  2,359 

DEMIXABA  ELECTRIC  CO. 

1915  »  1914  Decrease 

.  $5,413  $5,700  $287 

.  4,215  4,369  124 

.  4,011  4,875  864 

.  4.088  5.128  1,040 

.  4,162  4,827  665 

.  3,421  . 

MONTEREY  RAILWAY. 

1915  1914  Increase 

.  $64,888  $59,763  $5,135 

.  67,856  67,742  10,114 

.  67,494  55,383  12,111 

.  62,236  65,715  5,519 

.  71,506  54,329  17,177  , 

.  67,132  61,859  5,273  ' 

CAMAGL'EV  COMPANY.  I 

1915  1914  Increase  ' 

.  $6,808  $6,343  $465  i 

.  7,311  7,832  t521  ' 

.  6,837  6,811  26 

.  6,386  . 

.  6,736  7,267  1531  , 

. . 6,557  6,347  $210  | 

*  Increase. 

t  Decrease.  ’  | 


Decrease 

$4,294 

•16,297 

•3,297 

'6,861 

3,246 

11,161 

*5,017 


Cables 


Net 

January 
February 
March  . 
.\pril  .  . . 
\f ay .... 
June. . . . 


Decreaxe  j  ■ 

$2,468  ^ 

BUY  AND  .SELL  XEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN 
2o:35i  ORDERS  E.VECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES 

23,092 

«3.&33  MEMBERS  MONTREAL  STOCK  EXCHANGE 


T,  l.  A-  Tel. 
Tobacco 


Atenison  . 

’  T  )o,  pf<l.  .  .  . 

I  Bail  iinort*  i:  ( >hio  .  .  .  . 

BMhh  bem  StPi'l 
I  Brooklyn  Rapid  Transit. 

i  ( 'uriadiHn  i'acitic . 

j  CiT.trat  fvoather.  . 

('hesapeako  A-  (ihio . 

Chi.  A:  Great  Wifstirn.  .  . 
I  Chicago.  Mil.,  &  Sc  Paul 
I  Cliit  ago  s';-  Northwest. 

;  Cliino  Ctj').  ('opper.  . 

I  f'oiorade  Fuel  A:  Iron. .  .  . 

I  ('f.nsolida’ed  (ias  . 

Corn  Products  . 

Delaware  &  Hudson . 

'  Krie  . 

*  Lrie  l«f  pr . 

I  Great  .Northern  pr 
(irrar  Northern  (.>re.  sub* 
Illinois  C'e’.tral 
Inicrboro-.Mei  ropolitan .  . 
lj.te.--Mc!roi‘ohlan.  pr. . 
Internati'.inal  Harvester.. 
Infernutional  I’aper 
Kansas  ('itv  A-  South. .  .  . 
Lehif-h  VpJle.v  R.R  ... 
isouitjvillp  Ac  Nadiiville.  .  . 
Miami  Con.  O’pper  .  . .  . 
M.  S.  V.  S.  Ste.  M  .  .  .  . 
Mo..  Kansas  iS*.  Texas.  .. 

1  .Mis.cuH  Pacific . 

New  York  Central  . 

Norfolk  A:  V.’<*ptern . 

I  Northern  Pacific  . 

I  ponnrylvania  Hailraod. .  . 

!  IVoples  Ga«  &  Coke.  .  . 

Pirisburgh  C'oal . 

Pres'^ed  Steel  Car . 

Kay  (-'on.  Copper . 

Reading . 

Republic  Iron  &  Steel  .  . 

Southern  Pacific  . 

Southern  Railroad . 

Tennessee  (’opper . 

Union  Pacific . 

V.  S.  Rubber . 

Do.  1st  pfd . 

U.  S.  Steel . 

Do.  pfd . 

Utah  C opper . 

Western  Union  Telegraph 
Westinghouse  Mfg . 


Decrease 

$809 

•2,337 

3,657 

18,652 

♦779 

•12,843 

7,060 


51  ST.  FRANCOIS  XAVIER  STREET 


TEL.  MACV  8385-S.386 


A.  A.  Wilson  &  Co, 

STOCK  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

40  HOSPITAL  STREET,  MONTREAL 


Decrease 

$14,646 

•7,635 

2,776 

9,808 

44,273 

42,172 

108,682 


Net 

January . 
February 
March .  .  . 
April .  . . . 
May .  . . . 
June. . . . 


RAILWAY  EARNINGS 

('AN.4DI.4\  NORTHERN 

1915  1914 

.  $1,206,100  $1,694,300 

.  921.000  1,163.800 


Decreaie 

$337 

1,183 

1,119 


Gross ,  .  . 
Expenses. 

Net  .  .  . 
Mileage.  . 


GRAND  TRI'NK  RAILWAY. 

.  1915  1914 

.  4:749,300  £712,200  £37.100 

.  266,900  251,000  15,900* 

.  3,661.850  3,940,360  378,.500 

.  1,050,650  1,078,000  22,350 

GRAND  TBCNK  WESTERN. 

June .  1916  1914  Decrease 

Gr0B.s .  £119,800  £124,400  £4,600 

Net .  26,700  4,800  21,900* 

DETROIT.  GRAND  HAVEN  &  .MILWAUKEE. 

June  .  1915  1914  Decrease 

Gross .  £49,700  £46,000  £3,700* 

Net  .  6,300  8, soot  10,100* 

t  Deficit.  *  Increase. 


June  . .  . 
Gross. .  .  . 
Net  .  .  ,  . 

6  months 
Gross. , .  . 
Net . 


f  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

f  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALEBS  IN  BOXBS  m  ST.  JAMES  ST.,  MO>'TBE.4L 

Cable  Addresii— **GRABBOWNE.*^ 

Codes:  Ltebers*  IVestern  I'nion,  A.B.C.  5th  Lditlon,  Fifth  Montgomerf 


Net 

January. 
February 
March . 
April . . .  . 

^lay _ 

June. . . . 


3rARITIME  PROTIXCE  SECURITIEaS 

(Quotations  furnished  by  £as  cm  ecuritica  Co.,  Ltd.) 

•  Ask.  Bid. 

Acadia  Sugar  Pref . 100 

Do.  Ordinary .  66 

Ea*t.  Can.  Sav.  &  Loan . 147  H 

j  East.  Trust . 162  1; 

Halifax  Fire  . 100  f 

Mar.  Tel.  Com .  I 

Do.  Pref .  98  1 

N.  B.  Tel . 120  11 

Stanfield’s  Ltd . 93  i 

Bonds. 

Brandram-Henderaon  6% .  95  £ 

C.  B.  Klee.  S’s .  90 

Mar.  Tel.  6’s . 102  £ 

P.  E.  I.  Tel.  6’0... . 100  £ 

Pictou  Co.  Elec,  fi’s .  85  f: 

Halifax  Tram  5’s  . 100  £ 

M.  &  N.B.  Elec.  P.  Deb.  6% . 102  £ 

SUnfield'a  6’«. .  •  . . 99  I 


Net 

January . 
February 
March . .  ■ 
April .  .  .  . 
May .  .  .  . 
June . 


BANK  OF  ENGLAND 

The  Bank  of  England  statement  for  August  28  compares 
ith  that  of  August  19  as  follows: — 

This  week  Last  week 

::ri-u!ation .  £31,803,000  £31,957,000 

■ub.  dt  p .  134,064,000  102,664,000 

■ri.  dtps .  89,465,000  124,635,000 

lovernment  secs .  45,655.000  45,616,000 

Itht  r  securities .  142,137,000  146,183,000 

tes-rve  .  63.947.000  53.617,000 

rou.  Ki'serve  to  liabil’tes.  24,13  p.c.  23.59  p.c. 

lullion .  67,300,000  *7.125,000 

Bank  rate  unchanged  at  6  per  cent. 


•*Ex-Rights. 


Thi.s  rarer  if.  only  $2  per  annum  in  Canada, 
it  out  lie  subscription  coupon. 


This  paper  is  only  $2  per  annum  in  Canada. 
Cut  out  the  subscription  coupon. 


CAWTHRA  MULOCK 

& 

COMPANY  1 

Members  of  Toronto  Stock  Eirhange 

Cable  Address,  Cawlock,  Toronto  11 

11  BANKERS  AND  BROKERS  || 

||  ROYAL  BANK  BUILDING  ... 

" 

TORONTO,  CANADA  j| 

THE  FINANCIAL  TIAIES,  MONTREAL,  SATlTipAA’,  ACGEST  28,  1915. 


PROFESSIONAL  CARDS 


INCORPORATION  NOTICE 


LEGAL 

_ _  -  - 

.1 

McBibbon,  Gasgraln,  Mitchell  &  Casgraln 

OASOBAIN,  KITCKEXiXi,  KOXiT, 
KoSOVGAEI),  CBEEXiMAB  A  STAXB3 

Tt.  CbMe-CaMrain,  K.C,  Victor  E.  Mitehall  K,0. 
Charlaa  M  .Holt.  K.O.  A.  rb8s»-Oaa»rala.K.O. 
Errol  M.  McDoagall.  .lobn  J.  Creelman. 
Cilbart  8.  Stairs.  Pierre  F.  Oaagrain. 

ADVOCATES.  BARKISTEB3,  ETO 
Horal  Tniat  Building.  107  St.  James  Stres,. 
pll  Tel.  - - 


Bell 


M.  S069 


MONTREAL 


r.O.  Box  V>n.  Cables — "Nahac.  Montreal." 
Tel.  M.  1260-1251.  Codes — Llebers.  West  U. 

C  H.  CAHAN,  K.C. 

tarrister  and  solicitor 

Transportation  BullUns, 

MONTREAL. 


Wm.  Short.  K.  <\  Hon.  C.  W  Cross.  K.C 
S.  B.  Woods.  K.C.  O.  M.  Hiirgar,  K.C. 

Jas.  T.  J.  Collisson  .1.  c.  Sherry 
S.  ",  Field 

SHORT,  CROSS.  BIGGAR,  SHERRY  L  FIELD 
SHORT,  WOODS,  6I66AR  &  COLLISSON 

BARRI.STERS.  .SOLICITORS.  NOT.tRIEo 
M.rriinnts  Renk 
|;r>S,,,VTON.  .ai.TA..  <  nnncin. 

Cable  addr-'ss  ".bpliloss  "  Cortes  a.B f. 
Sth  ert  I  Bedford  MrVeili  Western  Tninn. 


A.  r.  rails.  C.A.  N.  O.  Cba.nibere.  C.A. 

(Scot.  &  Cnt.) 

Falls,  Chalmers  &  Co. 

CHARTERED  ACCOUNTANTS. 

..o;  .•'r.\.Ni>Ai'.i'  H.v.sK  I'.i.ii'i. 

roi;.  i.N  Tt  >. 

A.  T.  rail*.  C  A.. 

Chatham.  Out.  M.  7135. 


L.  G.  BELLIEY 

rARRISTEK  st  SOLICITOR 
Formerly  of  Chicoutimi 

*•  nese  rreetie'"4  *•••  pr”!'***""  In  Quebec 
OSIce:  1**  St.  Peter  St. — Dominion  Bldg. 

Correspondent  In  Chiroutiml:  Holley  &  Grtxno 


Hauisnn,  E^rlrli  ^  Cd 

CHARTERED  ACCOUNTANTS 

lMvrslbira<«'fl  mmiI  pit' 

pnred  for  rr«*on^lrii«’tloii  or  rr- 
orBa*oI/;i<lon  of  Monir. 


J.  y. 

H.  al.  WBTm'TI 


vofiBo  Mrm 
TonoNTo 


Arfdrw;  “PowpaT'*'  Trf.  V. 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

tVe  fperiallze  in  CfH.T.Ki 'TTCN.S  and 
WTNDlNC.  Ur  TN.Sfir.Vl'iNT  ICST ATK!-. 
Save  money  by  u.sinpr  <>ui‘  proniiit  nn<l 
efficient  .serviee. 


211  McGill  Strrcl 


MO.VTREAL,  P.Q. 


CONSm,TING  ENGINEERS 


JACOBS  &  DAVIES,  Inc 

COK8CLTING  ENGINEERS 
Montreal.  London.  New  Yor 
Foundatlona,  Subaqueous  and  Latxl  Tunnel,, 
eubwajna.  Railways.  Harbours.  Water-Power 
Desvopments.  Examinations,  Reports. 
Montreal  Offiee,  Eastern  Townihipa 
Bank  Biilldind. 


McVitle  &  Price  of  Canada, 
Limited 

PURI-TC  NOTICE  Is  hereby  given  that  under 
the  First  Part  of  chapter  79  of  the  Tje- 
vised  Statutes  of  Canada.  190ti.  known  as 
‘The  Companle.*?  Act.*’  letters  patent  ha  -o 
been  i.ssued  under  the  Sea  I  of  the  Secrriary  of 
Slate  of  Canada,  bearing  date  the  l«th  da.v 
of  August.  1915.  Incorporating  Alexandre 
Chase-Caagrnin.  King’.s  counsel,  Krrol  .Mal¬ 
colm  MoDougall.  Cllbert  Sutherland  Stairs 
and  Pierre  Francois  Casgrain.  advocate.^*,  and 
John  Ruchanan  Henderson,  clerk,  all  of  the 
Fity  of  Montreal,  in  the  Province  of  yucher. 
for  the  following  purposes,  viz.; 

ta>  To  carry  on  in  Canada  and  clcewherc 
the  bu.sine.ss  of  bisruit,  cake  and  bread  mnnii* 
facturers  in  all  their  branches; 

(h)  To  e.stablish  and  carry  on  an.\  other 
trade  or  business,  inamifaeturing  <»r  otiiei- 
wise.  which  may  seem  to  the  company  lapa* 
Me  of  being  conveniently  carried  on  in  eon- 
lu'ction  with  or  ancillary  and  subaidinr\  (•• 
said  business:  to  bu>  and  sell,  lua nufaef ure 
and  deal  in  goods,  consumable  article.®,  pn»- 
duet.s.  and  effect  of  all  kinds; 

(r>  To  acquire  b\  purchase,  eonoc.'^smii,  *'X- 
ehangi*.  lease  or  oiherwl.«e.  and  to  loust^'u  ^ 
eic<  t.  operate,  hold,  maintain  and  manage  all 
fnetories.  shops.  storehoti.se.«.  depot.^.  ma¬ 
chine  shops,  engine  hou.ce.s  and  other  str»’e- 
ttires  .and  erections  necessary  for  its  business, 
and  all  other  property,  niovrihlr  and  itnnmv- 
ahlc.  nccrs.sary  or  useful  for  the  cnir.xing  on 
of  any  of  the  purpo.ses  of  the  rn:ni>an\.  and 
to  lease,  .sell  and  di.spose  of  the  .same. 

(d)  To  construct,  improve,  maintain.  >\orl\. 
itiattage.  operate  or  contrf)!  any  roads,  uav.'. 
bridges.  cir\ators.  reservoir®,  wnt*'?*  worUs. 
dof];s,  nhar>cs.  slip.a.  ga.c.  rlocfric  and  other 
work®  and  ♦•onvenienees  whirh  m;o  verni 
calculated  directly  or  indirectly  !<•  advame 
the  cfunnaty'  •  interests,  and  to  »(Oilrlbute  t(», 
suh.-iidize  or  othcrwi.se  a.«.«tst  oi  laUc  p?<rt  In 
the  ‘  ons  t  rin;  t  Ion.  i  nipro'f  men  t .  ma  in  t  cna  ne‘* 
snd  t'lanagement  or  control  ihcrio*; 

(  e  »  To  a  opiy  for.  oht  a  in.  regi  t •  r,  nu  rrln 
lersc  r»i  hrensc  on  royalty-  or  ot  hi'r  wi®*  .  a  nd 
to  liohl.  on-n.  use.  f»peraic.  «.cll  or  ay.'*lgn  •  i 
eiher'Aisc  dispose  oi  any  and  ail  trade  marks, 
trade  naities  ancl  d».«;(  inctix  c  inarks.  cop;. - 
riglits  and  patent  rights.  anrj  all 
invention.®.  i  m  prove  me  n  t .®  a  nd  pr<>rcs®ev 

u.®ed  in  conectioii  with  or  ^e-  ured  niMicr 
iett'Ts  patent  of  ti,«>  Doinirion  of  I'.u’ada 
or  elicv^pore  nr  otherwi.«*e.  and  to  ll.se.  cxei- 
fisc,  de'/elop.  grant  license.*^  in  re«p.'ct  of  or 
otheru*i.®e  turn  to  aoeount  atiy  Mi'P  trade 
marks,  trade  names,  patents.  liccr<e-.  c».ijce-- 
sions.  proce.^.^es  and  the  like,  oj  Mn.>  such 
property,  righl.a  and  inft'rmaiion  sr»  a  quire.j 
•Mul  with  a  view  to  the  wot  king  nd  d-M-eiop, 
ing  of  the  .same; 

(f>  To  develop  atnl  opciafe  an>*  wafer 
jtniwer  or  water  powcr.«  and  to  gen«’tat  '.  pro¬ 
duce  atid  ;»ccunvilate  electric-  and  electto  nin- 
tixe  for- cs  or  other  similar  agencies  for  the 
product  n^n  of  light,  heat  and  power  for  ti  c 
putpnsev  of  the  company,  with  tio\^cr  to  >e!l 
or  oih*-r\^isc  rj  t.-ino.^e  of  an>'  c\ci 
Uinrcd.  atvj  to  wiipply  the  sa  tne 
iieat  atul  poA*.  er  put  pitse.s  to  aii.x 
•orporatjon  on  siM'h  term.®  a®  may  ' 
upon,  pro\  tfle»l  that  the  foregoim 
'vhen  cvcrcj.ed  r.t»t®ido  fh^  propcvi 
conipaii'  'hall  te  .niiyject  to  ail  I 
.(Tid  innnnipa]  la^^  «  and  regijlat'on 
behalf; 

t  L  )  To  ''liter  tnln  an,\  p  rt  a  tic-cow 
any  go\ernincni  ot  a^1thorlf^.  .auprcnie  tv.w 
nicipal.  local  or  olheri^i.ce  \^hieh  ma\'  e*»iii 
conducive  to  the  companr’s  /^»h,ic(  t.®  or  ariy  of 
fhein,  and  to  obtain  from  any  s-ich  govern¬ 
ment  Of  authority  and  right®,  privilege.®  and 
concessions  which  the  comnan.  iv.a>  titink  i* 
afl\i.®ablp  to  obtain,  and  to  carr\  out.  exer- 
eir-e  and  eoinpl\  wHh  an>  sinh  a  rra  ngemept 
right.-  privilege-  and  eopce.-,  inns ; 

ih)  To  tcciic  fiillv  paid-up  share.®,  hond.®  ot 
d elion t tire®  of  the  company  for  th**  paytnenf 
ht  vv  heio  or  in  part  of  anv  property,  real  or 
personal,  movable  or  immovahte.  patent®, 
right®,  rlaimr*.  privileges,  copres.cions.  eon- 
tracts  or  other  advantages  which  the  com 
patM  mav  lawful^*  acquire; 

ft)  Not  w  i  f  hsi  a  nd  i  ng  the  provision.®  of 
Iron  11  of  The  f’ompanics  Act.  to  purchase  and 
nequire  and  to  own.  hold,  .sell  and  re-issur 
shares,  debentures,  bonds  and  othtt  .seepri- 
tie.s  of  any  company  or  corporation  and  to 
pay  for  the  same  wholly  or  partly  in  ea.«h. 
share.®,  bonds,  debentures  or  other  sceiirliic.s 
of  the  company  and  to  guarantee  the  pay¬ 
ment  of  the  principal. of  or  dividends  and  in¬ 
terest  on  such  shares,  bonds,  debent ure.s  or 
other  securities,  and  while  owner  of  an.v  such 
sliare.s  of  slock,  bonds,  securities  or  other 
f'bligations  to  exercise  any  and  all  voting 
powers  thereon  by  Hs  duly  authfirized  offi¬ 
cers  or  by  a  prox.v  dul.v  appointed,  to  tlm 
.  same  extent  as  .p  natural  person  might  or 
I  could  do.  and  to  manage,  operate,  and  carry 
;  on  as  a  manager  the  property,  franchises. 

.  undertaking  and  business  of  any  corporation 
■  any  of  whose  shares,  bonds,  debentures  or 
otlier  securities  are  held  by  the  company,  for 
j  such  remuneration  as  may  be  deemed  roason- 
■  fibh*  and  proper: 

1.1)  To  f'onsolidate  nr  amalgamate  with  an.v 
other  company  having  objects  altogcilicr  nr 
in  part  similar  to  those  of  the  company,  and 
lo  acquire  by  purchase,  lease  or  otherwise 
the  property,  franchises,  undertakings  and 
business  of  any  .vuch  corporation,  and  to  a.®- 
,  lime  Ihc  liabilities  thereof,  and  to  ])av  for 
ihc  .sanie  wholly  or  partly  in  cash,  shares, 
bonds  or  oilier  seeiirities  of  the  cnmpan.N  ; 

ik)  To  promote  or  assist  in  promoting  or  to 
beoome  a  shareholder  in  any  subsidiary,  al¬ 
lied  or  other  company  carrying  on  or  having 
for  its  purposes  the  operation  of  any  busi- 
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hereof  shall  not  be  limited  or  restiicted  by 
reference  to  or  infevcTioe  from  the  terjns  of 
any  other  paragraph. 

The  operation.®  of  ific  company  to  be  ear- 
riefl  on  throughout  th*'  nominion  of  Canada 
and  elsewhere  bv  tlic  iiaiuo  of  “McNitiv 
I’rice  of  ('anada.  I^imitcii."  wiih  a  c'pital 
.'•tock  of  Icn  thousand  d**llais.  divid'd  into 
lOh  shares  of  one  luiidi’cil  fiollars  each,  and 
tlic  cl.ii  f  place  of  busmC'S  of  the  said  «oni' 
pany  to  be  at  the  iMv  of  .Montreal,  in  the 
I’rovinco  of  Quebec. 

Dated  at  th'-  office  of  the  .Secretary  of 
Stale  of  Fanada,  this  lJ*lh  day  of  Augu.®i. 
1915. 

TllFMAS  MiTA'KV. 

Fnder-Si'crctary  Slate. 
MiFIRRD.V.  «V\Si;Pk\rN.  MlTrUKBlx 
CASHTFMN. 

Snlfeitor®  for  Applie.ant® 


Canadian  Metal  Cap  and  Seal 
Company,  Limited. 


First  Part  ofrhapler  79  of  the  Revl.sed  Staiut-i 
of  Canada.  190t>.  known  as  “’rhe  C'ompanles  .Net. 
letters  patent  have  licrn  issued  under  the  Sesl  rif  ihe 
Secretary  of  state  of  Canada,  hearing  date  the  Ji'th 
day  of  .lul.v,  I'.M.",  inenrporai ing  I.cslfe  Rale  Mo.vl. 
Kinds  counsel.  .Mcxatidcr  Honald  Johnson,  advo¬ 
cate.  .\rthur  Koss.  broker.  Madeleine  l,eou«»ra 
Darker  and  Alice  .\nn  Ttrereton.  stenographers  .ill 
of  the  City  of  Montreal,  in  the  Province  of  QueNv. 
for  the  following  purposes,  vi?  -  - 

(a  To  inanufaeture  and  sell  machinery  of  all 
kirui.s.  including  patented  and  other  machinery,  tor 
any  purpose  whatsoever 

(b)  To  manufacture  and  deal  In  limbcr.  wood 
metals  and  ininerids  and  similar  substances,  includ 
tng  china,  clay,  das®  and  articles  of  that  natur*'  au'i 
all  articles  mto  the  nianufai’t lire  of  which  such  sub- 
stanr:*s  ami  all  kinds  of  natural  products  and  b> 
nrodui’ts  th'rcdf  ma.v  enter,  .and  to  carry  on  lie' 
nuoim  -s  of  general  dealers  in  merchandise 

'«•  'r«*  ai'quin*  <  an^dian  patent.®  env erinz 

machiiier;  of  all  Ijinds  and  to  pay  for  the  '•amc  iu 
fully  paid  .sliares  and  other  securities  or  ob’iKaiion- 
of  this  •'ornpanv.  ami  more  csoecially  io  acquif* 
from  file  i  niied  States  Mem!  Cap  and  Seil  i  oin 
pan.v  or  it®  assigne"  .i  II  i ite  f nil  nw nership  Uiid  right® 
in  the  IcMers  patent  to  the  Dominion  of  <  anad’: 
number  I  4.i  7fHl  dated  i  ictobcr  h .  1912  '’ovcrini: 
a  certain  iiut'iitii'n  made  iiy  Henry  SpenT:lcf.  nf 
New  York  <  it.v  .  comuionlv  ktiow  u  as  '  The  Spender 
Hotile  Cap."  ami  all  iniprovcnient.s  of  the  said  In¬ 
vent  it>n . 

'd>  1’o  man  if.ici lire  and  sell  all  aDfeIr®  of  com 
meri'e  into  the  maiuifact ure  of  which  the  urocrsse« 
and  mechanism  coviTed  i».v  said  |»atenis  ma.v  be 
u.sed  or  ;ir»>  a|»pli<-able . 

C'  '1*0  purcliase.  ac'iuire.  manufacture,  and  de;il 
in  all  ptiuii.  uiaihlnery.  equipment,  die®,  pressi  - 
motors  and  other  Hung®  necessary  to  carry  f»n  Mie 
busfncs.s  o!  the  said  company  and  to  pay  for  the 
®amo  in  cash  or  full.v  paid  shares  or  bonds  nr  other 
Kccurities  of  ihe  eompan.v  . 

'f,  To  taki*  ami  accept  rnnvoyames  of  real  and 
perNonal  estate  m  na;  inenf  and  sat i'-i'aei 'on  In 
«  hole  or  in  pan  .  of  i  hr  )irice  of  good®,  inanufan  ured 
or  t^»  be  rnaiiufart  lined  as  afon^said  and  sold  or  tf»  )’o 
sold  tf*  purrhasers  thereof  and  to  h'-vr  and  to  htdd 
f  he  >„i.j  r<Ml  and  persona  I  estate  antj  to  t ra  nsfer  sell 
i*r  otherwise  »lispusc  thereof  as  ma.v  be  deemed  cs- 
pedieiit  from  time  Ot  time. 

>«  1*0  p’uchase.  lake  on  lease  or  otiicrwise  ac¬ 

quire  anv  lands,  b  illding'.  ea-'C'incnts  or  iiropert.v. 
rea I  or  pet-Mmal.  w  hich  ma v  be  r^’quisite  fnr  the  pur- 
Tiose  f»f  or  c  iprilile  of  b'-irig  con  viui iem  l.v  u.s«*fl  in 
Cfuuieef  i<.r)  with  any  of  tin  olqccts  of  i  Ik*  eompan.v  . 
an'l  t  o  soji  ,-ind  dispo.s'*  of  t  Iv*  sn  me  from  timr-  iri  t  line 
as  i.he  •ornpau'  may  s*  e  (u  . 

b'  ‘I  •>  nur«’hasc,  if'asM  (*•■  acquire  water  pf*wer 
and  water  Pi  l  ;  iiec,«s  t«,  develop  Ibcrrlrorri  nnv 

water  p'vvTGf,  eloeij’ic.il  or  other  energy,  aiu)  W>  tJse 
the  sanu'  in  conn''«'fion  w|tf»  ih'-ir  business,  and 
'ransmrt  the  sane'  and  .®r!).  lease  or  dispose  of  anv 
■njrphis  power,  and  f'l  mif*  ;-  into  working  arrangr- 
ment®  wuh  other  lompanji-,.  persons,  firms  or  cor 
p'ira  t  ions  tor  t  h»‘  use  t  In-reof ,  f-it  her  for  p'UKor  or  ('*r 
cle<‘trica!  •’ghtinii  purposes,  and  toestaldi^h  operate 
and  maintain  any  c|eeiri«al  lighting,  heating  or 
power  plant  and  to  sell  and  dispo.se  of  electric  ligh’ 
heat  and  po.ver.  prov  ifle(|  alway®  tha*  the  rights  and 
ptivileges  he-’idiv  conferro^I  upon  the  Ci^mpanv  i'» 
generate,  S4>ij  and  dispo-e  of  etoctrical  cnerKv  tor 
light,  heal  and  p’lncr.  when  evorcised  outsifle  the 
property  of  tin*  eompan.v.  shall  l>o  subi^i-t  to  ah 
prov  im  ial  and  municipal  law.s  and  regulations  in  that 
behalf. 

•  i '  d  o  purchase  or  otherwUe  acquire,  hold,  sep  '^r 
otherwise  'bsposo  nf  €;h‘rcs  of  plork.  bonds,  flfben 
lures  n-  f*ih.‘v  sv<  uritie®  in  anv  oih"r  corporation, 
not w it h®i amilng  the  provisions  of  section  41  of  the 
said  .Act 

lJ  To  carry  rm  an V  busme®®.  w  ltd  her  manufactur¬ 
ing  or  otherwise  which  ma;,  seem  t')  tlie  company 
capable  of  being  convetilontjy  carried  ou  In  conttef 
I  ion  w  i*  h  the  business  or  objects  of  t  he  ciuitpany  ami 
necessary  to  enable  the  tompany  to  prof1tJit»iy  carr.v 
on  its  undertaking 

tk  To  applv  for.  obtain,  register,  pnri’hase  lease 
or  otherwise  acquire  ami  to  hold.  own.  ii>e,  operate, 
introduce  and  sell,  assiiin  or  of  lierw  Ise  dispose  »>f  an> 
ami  all  trafb*  marks,  formulae,  secia  t  firo*  <  sses.  trad« 
names  and  distinctUe  marks,  and  all  patent®,  licens¬ 
es.  cli.scov rries.  machines,  device.^,  imentions.  im 
pt'ovements  ami  procr®s(»,«  n-ed  in  err, mention  vvl»b 
or  iscciircfj  under  letters  p.'ttcnt  fir  f»therw  jsc  of  <  ‘ana 
da  or  of  any  ot  her  country,  whit'h  the  company  may 
think  caJciikited  directly  fir  indirectI;..  to  lie  of 
h»*neflt  to  any  of  the  olderts  of  its  bu.slnes®.  and  to 
pa.v  for  file  .same  in  cash,  fully  paid  shares,  Itonds  or 
other  sediritlcs  of  this  coinpapy. 

(1)  d’o  purchase  or  otherwise  acquire,  umlertake 
and  a^stmie  all  oi  an,’''  part  f>f  the  asset®  fnisinevs. 
property,  pri v  liege  -,  Cf>nt ract®.  rights,  ohijgaf  ions 
and  llabiiitif»s  of  any  person,  firm  or  enmpany  cAtT.v- 
Ing  on  an.v  business  whi<’h  this  eompan.T  is  author¬ 
ized  U)  carry  on.  or  an.v  Im.siness  similar  thereto,  or 
possessed  of  property  suitable  foe  the  purpn.se®  iif  the 
eomttany  s  business,  and  to  pay  for  i  he  same  In  cash. 
fiiM.v  paid  stfifk.  honfl  •.#>?•  other  sicuritics  of  this 
cfiinpan.v  ami  lo  h  »ld  f»r  in  att.v  manner  dispose  of 
the  whole  or  an.v  purl  of  the  prnpen.v  -n  purchased 
or  acqiilnMl; 

<m»  To  enter  into  partnerslup  o*-  any  arrange¬ 
ment  for  sharing  profits,  tinion  of  interests,  co-opera 
ation.  foint  adventure.  rcciproi*al  concession 
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ONTARiO  PULP  &  PAPER 
COMPANY,  LIMITED 
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Tho  Hoqrlholdet®  are  al.®??  required  to  de¬ 
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I  rilERAI.  (  HARTERS 

'I'hr  <;a/.<'tir  announ<'cs  Ihe  latest 

I  111  nrpnt  a  I  ions  as  follow.”: 

i;pK-o-nal<inK  Tow  flor  <'ompany.  Litnited. 
H'lolllon.  ((111..  S.Moi.aOa.  I  iicorpoi  ator:  J  J. 
I  )orvi'>  ,  nia  mifai  t  ii  i  cr, 

Mi  \  iiio  ^  I'rit  o  cif  Canada.  Limited,  Monl- 
tral,  S.  I  a.iifta.  \.  < 'liasc-CasErrain,  K.C. 

Tlo  |••■■'ll,^n  •■om|)an,\.  Limited,  Toronto, 
t.'.n.ioii'.  .1.  i;  Hoar.-,  piano  ma  nufarturcr. 

Tlo  IVat-'ol  I'lnaio  ial  and  rromoi  in(f  ''nm - 
p.iin  O.  Canadr..  Lhiiileil.  .Monlreal.  JoO.'iOn. 
J  I.  r.c  I  K:eoii  poor.  haiit. 

T.  \  K  I ndii.si  rio.s,  I.iniitrd,  .Montreal.  liO.- 
•  iiio.  li.  .1.  Trilir.v 

MaoU.'ii/.ii  A’  'lorn.s.  r.iniitcl.  Toronto.  taP.- 
looi  II  I'.  .Ma'-kciuir.  proi-et.v  broker. 

I^rookl  n  IJ.alti.'s,  Liioifed,  Monlreal,  $50,- 
duo  '1.  V".  <.V.oj  ill.”,  ad\ooaie. 

|•an.o|a  i  iii'r.sf.  lto\  Compaii;  ,  Limited,  Ot¬ 
tawa.  tofi.nioi  R  Mofs's.  Ota niifai  i  iirer. 

\Lrtlo  L.af  Naxic-alinn  Coinpan>'.  t.imited. 
.Vpplo  i:i\(‘r,  .V.S,  *K,40P.  .M.  <J.  White,  lum- 

lirr  mirriiaiil. 

Till'  liriti.sh  and  Kuropran  importing:  & 
lohhincr  Coinpan>  .  Limited.  .Montreal.  $75,000. 
J.  li'id.vk,  adMieali’. 


cm  ANNUAL 
REPORT  DETAILS 


Earnings  and  Expenses,  Together' 
With  Principal  Traffic  Statistics 
Offer  Interesting  Comparison  With 
Previous  Vears — Road  and  Equip¬ 
ment  Worth  Over  Five  Hundred 
Million 


ALBERTA  (HARTERS 


toir.  ntl;»c}ie,i  I 

..rficr  .  nf  'fli.  I 
Mn-  hmp'  nf  If 
int  •  re-’f 

,'( 1 )  f  I  H  f  t  ( •  r  \  u  g  I 
will  be  m;»ik"^l 


|c*rfo  '^t  cither  nf  the  »bovc 
•  A.il  'rru.-^l  I'niiipquv*.  bctvvcpn 
»  III  end  t  p  m,.  when  popf- 
niijMm'j  \(  ill  bn  rl  nl  I  \  #»rnfl  nq 
-I  If.tb.  I  !M  nd  the  Rniid.® 
end  returned  to  lh»*  ovvn$'r.® 
,\(»  pn;--»pnmd  luf-m..;;  (•  iiipnp.®  Will  b(  dcliv- 
rr$'d  until  the  bnpd.s  rcbitjng  In  them  .shall 
have  l>c»'u  prc.scpt(  d  fnr  nuirking  a.s  above, 
p.atcd  at  Tnrnntn.  .Inly  2'*.  1015. 

T.  cinsox,  .‘Secretary. 

The  Spanish  Tiivnr  Pulp  A  f’aper  MiMr®.  T/td. 


THE  ROYAL  BANK  OF  CANADA 


lUATHKAH  >0.  112. 


Lazette  aiinounce.a  tiie  latest 
000, 

The  <'l'l  |•ollln^  Oil  (.'onipany.  Limited, Leth- 
hrirlfre,  $  I  o.naa, 

Fiell  iV  iSiigarmaii.  I,ipiiled.  Edmonton.  $C0, 
fil'O 

Hrew.'iti-r  Hotel  t'ompan.v.  Limited,  Banff. 
$  1  .'.ii.nfiii, 

LivinK.«toiie.'i.  Limiteil.  Edmonton.  $150,000 

The  N'o\a  .Si’otia  Trust  (.'onipanj.  Limited, 
t'algary,  $L'.'i.0OO. 

U  r,  tern  iSlielln  and  Box  Company,  Limited 
ineoriinraf Inns  as  follow’s: 

SASK  ATCHKH  AX  (  H  ARTERS 

The  Saskatchewan  Gazette  announces  the 
latest  inrnrpora t ions  as  folows: 

The  ,lolin;nn  Farm  Company,  Limited.  Sas 
Ualoon.  $l.:.,iuiO. 

iMiit'erin  Telephone  Company,  Limited, 
Reihiine,  $2,000. 


RRITISH  LOU-XBIA  CHARTERS 


•Votirp  is  hereby  given  that,  a  dividenu 
of  Three  per  ernt.  (heinc  at  the  rate  of,  Gazette  aiinownces  (he  latest  in- 

i  V  XU  ij  1  corporiitioti.®  a.®  follows:  — 

twehe  per  rent,  per  annupi)  upon  the  pV.ri  c.,w..  ItaiKh,  Limited.  Vancouver, 

up  capit.il  stock  of  this  bank  lias  b(^on  .Vd'.tiuo. 

dared  for  the  current  quarter,  and  will  be  j  \  aielei  hui.f  Hctcl  Co..  Limited,  Vanderhoof. 
payable  at  the  hank  and  its  hranehes  on  i  onu 

J  .^biill  lyijipbrr  flnn 

ana  aftf^r  \\  rdnesday.  the  Ist  day  of  Scpt^ni'i  \  'ntc"uvci .  $2uu,oo(». 

her  next,  to  shareholders  of  record  of  lit))'  I'npiier  llxtiPiration  and  Development  Co. 

i.iniiicrt.  Vn  iic'iu ve  1 ,  SlOO.OOtt 


Shingle  Co..  Limited. 


August, 

By  order  of  thf 


Cable  Address;  "Engineer  Montreal" 
West.  Union  Code 

DE  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 

Tel.  M.  8241)  MONTREAL 


futni 

ivi  n r.ii  rv.-v.-  V..S.  .r  . . .  otherwise  with  any  person  or  eompan.v  now  or  here 

nc.xs  HhogcUher  or  in  part  similar  to  that  of  on  fir  engagt'd  in  an.v  business  or 

'this  cotnpanv.  and  to  onD'r  into  aiTangcniAMit.®  transaction  which  this  company  is  autliori/cd  lo 

loi  To  lease,  sell  or  otlierw  Ise  di.-pose  of  the  prop- 


Moard. 

L.  L.  r-L  ASE, 

General  Manager. 


■Montreal.  T’.Q  .  .July  Ifi.  lOLT. 


The  White  Foriii,  Limited,  t'ancouxer. 

•i.1  .'.o.uon, 

Gr.nnd  Forks  h'urnilure  and  Hardware  Co.. 
Limilefl,  i.lraiirt  Fol  ks,  $2.5, pno. 

.SinalgatMiiteil  Securities,  Limited.  Vancou- 
r.iin, (1(1(1. 


'f,  .>.1 


Take  the  Water  Way 


Spend  your  vacation  on  tho 
eool  waters  of  the  .St  Lawrenoe. 

Montreal-Qucbec  Line 

Dally  service  at  7.00  p.m. 

Montreal-1000  Islands- 
Toronto  Line 

Eteatners  sail  from  Victoria 
Pier  daily,  Including  Eundaj-. 

Saguenay  Line 

Steamers  leave  Quebec  da-ly, 
except  Sunday,  at  8.00  a.m. 

Saguenay  Express  Service 

as.  “Saguenay"  leaves  Mont¬ 
real  Tuesdays  and  Fridays  at 
7, IB  p.m. 

North  Shore  P.E.L-Pictou 
Service 

as.  "Cascapedla"  sails  from 
Montreal  every  second  Thurs¬ 
day. 

Full  particulars  regarding  the 
many  Interesting  voyage.s  on 
Lake  Ontario  and  the,  St.  Law¬ 
rence  River  may  he  obtained 
from  your  local  ticket  agent,  or 
by  addressing 

Canada  Steamship  Lines  Limited 

VICTORI.A  SQU.VRE. 
Montreal. 


with  .-(ticli  person  or  coinpan.x.  and  notwith 
.standing  the  provi.sioiis  of  .section  t1  of  Ihe 
said  .Vet.  'o  lake  or  otherwise  acquire  shares 
and  seeurilics  of  such  company  and  pay  for 
Hie  same  wliolly  or  partly  in  rash,  sliares, 
bonds  or  otlier  .seeiirities  of  the  eompan.v. 
and  to  hold,  sell,  re-i.ssue.  with  or  without 
guarantee  of  principal,  interest  and  divi¬ 
dends,  or  otherwise  to  deal  willi  tho  same; 

II)  To  acquire  Ihe-  good-will,  property, 
lights  and  asscl.s.  and  assume  all  Ihe  liabili¬ 
ties  nf  any  person,  firm  or  eonip.nny  Indebted 
lo  the  ronipany  or  tran.sacting  any  business 
simil.ar  to  tliat  eondurted  by  tlie  company, 
and  lo  pay  for  the  .same  in  cash  or  in  seeiiri- 
lies  of  the  company  or  otherwise: 

till)  To  sell,  lease  or  otherwise  dispose  of 
j  the  property,  right.s.  franchises  and  tinder- 
laking.s  of  the  company  or  any  part  thereof 
for  .sueli  consideration  as  the  company  may 
tliink  fit.  and  in  particular  for  shares,  de- 
lienlnres.  bonds  or  other  securities  of  any 
other  company  having  objects  altogether  or 
in  part  similar  to  those  of  the  company,  not¬ 
withstanding  the  provisions  of  section  it  of 
Ihe  said  .\et: 

(n)  To  purchase.  lease  or  nihrrwi.se  ac¬ 
quire.  and  lo  hold,  exerei.se  and  enjoy  all  or 
any  of  the  property',  franetiiscs.  good-will, 
right.s.  powers  and  pitvilegcs  iield  by  any 
person  or  firm  or  by  any  company  or  eom- 
rai.ies  carrying  on  any-  business  similar  itt 
yvhole  or  in  part  lo  that  wliieb  this  com- 
p.any  is  au'horizert  lo  carr.v  on,  either  in  its 
own  name  or  in  the  name  of  any  stnrti  per- 


THE  CANADIAN  BANK  OF  COMMERCE 


>0VA  SKUIA  (  H.ARI’ERS 


rrty  and  ctssets  of  the  «  onipatt.v  or  auy  part  tltproof. 
for  siu’b  coiisidprat  ion  »s  tho  (  (uiifianv  may  drent 
fit.  Inrltidifig  ^harc.s.  d  pbpnt urrs  or  soruciiies  of  auy 
other  company: 

(P)  7*0  do  all  art-j?  and  exercise  powers  and 
carr.v  on  all  luisiness  Int'ldental  to  tlif»  dne  rarrvfng 
out  of  tho  objects  lor  Avliich  the  company  Is  Incot- 
porated  and  ni‘C('ssary  to  (utable  the  company  to 
prolUably  carry  on  Its  undcriaking 

(q)  J’o  di.slrlb’ite  ainoiiB  ihe  '•harcholder.®  in 
spet'lo  by  way  of  dividends  or  bonds.  (»■•  in  .any  man¬ 
ner  deemed  advUable.  any  or  all  property  of  the 
company,  or  any  proceeds  of  the  sale  or  disposal  of 
any  property  of  ilie  company  or  any  share®  de¬ 
bentures  or  securities  of  any  other  company  which 
nia.A  have  purchased  or  taken  over,  either  in  whole 
or  in  part,  the  properly,  assets  or  lial'iliticK  of  tjii.s 
company: 

(n  To  remimeratr  any  person  or  company  for  ser¬ 
vices  rendered  in  filat'ing  nr  assisting  lo  jilace.  or 
underwriting  or  guaraiiK'olng  the  placing  of  any 
shares  in  the  company’s  capital,  or  in  or  about  the 
formation  of  the  company,  inijuding  lec.il  fee-  and 
to  pay  for  the  same  in  cash  or.  with  the  api>ro\al 
of  the  directors,  in  share®  of  the  company: 

(«)  'ro  accept  the  bonds,  debentures  or  (debenture 
slock  of  any  inuniripullt y  or  oiIk'p  corporation  in 
payment  of  goods  ®old: 

(t)  'I’o  pay  out  of  the  fund®  of  the  company  the 
costs  of  organization  and  incorporation  of  the  com¬ 
pany. 

The  operations  of  the  company  to  be  carried  on 
throughout  the  Dominion  of  f'anada  and  elsewhere 
by  the  name  of  “  (''anadlan  Metal  <’ap  and  Seal  ( ’om- 
pany.  IJmited.’ '  with  a  ('apltal  stock  ot*  six  hundred 
thousand  dollars,  divided  into  b.ODO  shares  of  one 


DIMDKVD  No.  114. 


'Fhc  latest  prvjviucial  incorporations  are  as 
f'.diovv  : 

ratiadiau  Trade-Travel  Company,  Limited, 

S>diic.A.  (.Mi..  $5,000. 

Rank.®,  i-ximitod.  Pleasant  Bey.  $2,000. 
(*hcsk'.v  .Xrtificial  Limb  Cotnpanv .  Hants- 
NMrjre  i.s  h^'reby  given  that  a  quar*erly  pijrt,  N.S..  $2JHh  . 
dividend  of  2’'2  per  cent,  upnu  the  A'api'..al  Alidoti  Macltinc  fJompany.  Ltd..  $50,000. 
■Stock  of  th:.®  Ikiiil;  has  been  declared  linlilax  l*'t?undatioii  Co 

the  three  nionihs  endiuK  the  .list  Al’OT'ST  r,  •  .  • 

next,  and  that  the  same  will  he  pavable  at  n  (q,V  Iimtins 

tlie  F>ank  and  its  Branches  on  attd  after  '* 


Wednesday.  1st  beptemVior.  19L5.  to  shaie- 
holders  of  record  at  the  cl'»se  of  hu.siness  on 
llie  Ifith  day  of  AITH  ST,  1915. 

By  Order  of  the  Tloard, 

ALKXANDKR  LATRTt, 

(General  Mana?:er. 
Toronto,  2fith  July,  1915. 

BANK  OF  MONTREAL 


Limited.  Halifa.\, 
Limited.  Sydney. 
Limited,  of  Nova 


llaliiav  liold  .'lining  Co 
I  ia.  $11.2110. 

Glac-  Mn.v  .Mavhim-  Co.,  Limited,  Glace  Bay, 
(J.l:.,  $7.'. 02(1. 

Ilvaiigt'liu.'  Kaiakule  \rnbi  Sheep  and  Fur 
( 'ouqia  i(.\  .  Limilerl,  Keiitvill<»,  $125,000. 

1 1 enrii'i'aoii  liino.s.a.  l.imUcd,  $10,000. 
Slieep  rtamhei'..,  Limited,  New  Glasgow, 
$7.'.,)i00. 

Tlie  Wind.aor  rharmacy.  Limited,  Halifax. 
.$.7,000. 

Th(  I  nifed  Fi.”h  Co.,  Limited,  Halifax,  $23.- 
OOO. 


.As  the  C.P.R.  stands  to-day — road  aad 
equipment  alone  considered — it  is  worth 
over  half  a  billion  dollars.  Sir  Thomas 
Sbaughnessy  puts  upon  it  a  valuation  of 
S503.o81.72o.  which  is  $12,214,265  more  than 
at  tlie  close  of  1914. 

The  C.P.R.  ended  its  financial  year  on 
.June  30  with  a  cash  surplus  of  $17,0.55,270. 
.Against  this  there  were  current  liabilities  of 
only  $12,552,000.  This  is  in  striking  con¬ 
trast  to  the  "hard  up"  position  of  many 
American  railroads,  to-day.  Thes  two  out¬ 
standing  factors  are  features  of  the  34th 
annual  report  of  Canada  s  transcontinental 
road. 

The  complete  pamphlet  report  of  the 
C.P.R.  issued  to  shareholders  this  week  sup¬ 
plements  many  of  the  preliminary  figures 
given  out  earlier  in  the  month.  Earnings 
and  .expenses  and  principal  traffic  statis¬ 
tics  for  the  past  three  years,  compare  as 
follows:  — 

GROSS  E.AB.VINGS. 

1915  19U  1913 

»2-l,044.283  $32,478,147  $35.,‘i45,062 
60,737,737  81,135.295  89.655.223 

14,083,190  16,201,:{81  14,195,415 


Passenger 
Freight 
Mail  &  exp. 


ToUl .  $98,865,210  $129,814,824  .$139,395,700 

The  general  balance  sheet  as  of  June  30, 1915,  compares  as 
follows: 

.ASSETS. 


Itoad  &  equip... 
Uccan,  lake  and 


1915 


1914 


1913 


$503,584,725  491,340,459  $4,52,320,781 


river  vs 

24,208.595 

21.171.162 

23.049,283 

Acquired  sec  held. 

111,652,627 

107.867,741 

100.207,934 

♦Deferred  pay’ts 

48.760.459 

46,456,736 

44,499,116 

Adv.  and  inv ... 

10,457.985 

12.330.195 

12,072,812 

Materials  &  Supp. 

15,729,605 

17,686,236 

18.628,207 

Property  in  tr  . 

4,452,417 

4,186,260 

i' Assets . 

131,241,869 

133,022,195 

Traf.  bal.  and 
acets.  received . 

12,148.786 

14,267,011 

11. 253.284 

Adv  to  lines  und’r 
construction. 

42,472,295 

35,571, 060 

13.760.305 

(iovcmm’t  Kccur 

10,088,735 

10.088,735 

10,088,735 

Cash . . 

17,055,270 

36,777,725 

30,274,848 

Total.  $931,853,369  $933,720,871  $720,631,465 

'(Inactive  assets  consisting  of  unsold  lands  and  other 
properties. 

7  Deferred  payment  on  town  site  and  land  sales. 

I.IAB1LITIE.S. 


.son.  firm  or  company,  and  lo  pay  for  .such  i  hundred  dollars  each,  and  Ihi- chief  pl.acp  of  husincs 


of  the  said  company  to  be  at  tho  City  of  Montreal,  in 
the  Province  of  Quebec 

Dated  at  the  ofBce  of  the  Seeretarv  of  State  of 
Canada,  this  2Slh  day  of  ,Iuly,  tot. 5. 

THO^^ AS  MI'T.VF.V. 

Under-Secretary  of  State. 
LESf.IF,  H.  BOYD.  K.U., 

Solicitor  for  .Applicants 


ESTABZ.ISRED  1849 

BRADSTREET’S 

Offices  Throughout  tha  Civilized  M'orld. 

OFFICES  IN  CANADA 

Vaacouver.  B.O. 


PROVINCK  OF  QI.EBKC. 

District  of  .Montreal. 

IN  'J'HK  SlT'KItlOIl  «  —  .No.  I;{.t6.  I 

Dame  Irene  Margaret  O'.N'eil,  i)f  tlie  city  i 
and  district  of  Monlreal.  wife  of  Louis  ; 
■Toseph  Paul  Arohainbaull,  clerk,  formerly'  of  , 
Afontreal,  and  now  of  part.s  unknown,  and 
duly  authorized  to  the;  pre.senle.  Plaintiff,  vs. 
Louis  Josepli  Paul  Areliambault.  clerk,  for-  : 
tnerly  of  Motilreal.  and  now  of  parts  un- j 
known.  Defendant.  I 

The  Defendant  io  ordered  to  ai.prar  within  : 
fifteen  days.  | 

Montreal,  21  August,  1916. 

T.  DEFATIK, 

Dep.  Prothonotary.  | 


propeitv,  franchises,  good-will,  rights,  pow¬ 
ers  and  privileges  wholly  or  partly  in  cash 
or  wliolly  or  narllv  In  paid-up  s'lares  nf  the 
company  or  otherwise,  and  in  undertake  and 
as.snnie  Ihe  lia  bililics  of  any  sneh  person,  firm 
or  eomnanv;  I 

(o)  To  draw,  make,  endorse,  accept,  exe- | 
cute  and  issue  promissory  note.s.  bills  of  ex. 
change,  bills  of  lading  and  other  ncgollahtc! 
and  transferable  instruments: 

(p)  To  make  cash  advances  to  customers 

and  others  having  dealings  with  the  emn- 
pany,  and  to  guarantee  the  performance  of 
eoniract.s  by  any  such  persons:  i 

to)  To  accept  in  payment  of  any  debt  duel 
to  the  company,  stock,  shares,  bonds,  deben¬ 
tures  or  other  securities  of  any  coinpany; 

(r)  To  give  gratuities  or  grant  bonuses  to 
persons  in  the  employment  of  the  company, 
and  to  provide  for  the  welfare  of  those  in  . 
the  employment  of  Ihc  company,  or  formerly  | 

In  their  employmenl,  or  of  their  predecessors 
In  bu.siness,  or  the  widows  and  children  of 
such  persons,  or  other  persons  depending  on 
llicin,  by  granting  mone.v  or  pensions  or  | 
otherwise  as  the  directors  shall  think  HI,  and 
to  give  or  make  any  donations,  subscript  ions.  : 
or  other  payments  lo  any  person  or  persons] 
public,  trade,  charitable,  educational  or  other' 
institutions  or  objects;  I 

(8)  To  remunerate  the  servants  of  the  com- | 
pany  and  others  out  of,  or  In  proportion  lo,  . 

Ihe  returns  or  profits  of  the  company  or' 
otherwise  as  Ihe  directors  may  see  fli:' 

(I)  To  distribute  in  specie  or  otherwise  as 
ma..'  be  resolved  any  assets  of  the  comps nv 
amongst  its  members,  and  particnlarlv  , 
shares,  bonds,  debentures  or  other  seeqrltlesl 

of  any  other  company'  that  may.  take  over'  oi.arti-'RI  i'  iiiX'iiii.'X'fi 

the  whole  or  an.v  part  of  the  assets  or  llahlli-  i  .  , 

tics  of  the  company;  Notie(»  i((  here  by  given  that  a  Divide-nd 

til)  To  invest  and  deal  with  Ihe  money,s  ofi""F.  ^iid  three-quarters  p<^r  eeni  upon 
tho  company  not  Immediately  required  upon  ' 
such  securities  and  in  such  manner  as  may: 
from  lime  to  time  be  determined:  ‘  ‘ 

(V)  To  aid  In  any  manner  and  guarantee; 


Calgary,  Alta. 
Edmonton.  Alta. 
KalUan,  Xr.S. 
Aondon,  Ont. 
Ottawa,  Ont. 

St.  John.  ir.B. 


Hamilton,  Ont. 
Montreal.  Qua. 
Quebec,  Que. 
Toronto,  Ont. 
Winnipeg,  Man. 


Reputation  gained  bv  long  years  of 
vigorous,  conscientious  and  success¬ 
ful  work. 

JOHN  A.  FULTON 

Superintendent  •  •  MOHTXBAE. 


■^OTICE  is  hereby  pven  that  a 
Dividend  of  Two-and-one  h.slf 
PER  CENT,  upon  the  paid  up  Capital 
Stock  of  this  Institution  has  been  de¬ 
clared  for  the  three  months  ending  31st 
.luly.  1915.  and  that  the  same  will  he 
payable  at  its  Banking  House  in  this 
City,  and  at  its  BraiKhes.  on  and  after 
lAednesday  the  FIRST  day  of  Sep¬ 
tember  next,  to  Shareholders  of  record 
of  31st  July,  1915. 

By  order  of  the  Board, 
FREDERICK  WILLI.AMS-TAA’LOR 
Gcreral  Manager 
Montreal,  23rd  July,  1915. 


MSMTOHA  CHARTKRS. 

Tiie  Manitoba  Gazette  announces  the  latest 
iin  orpoi  at  ion  a.“  follows:  — 

Fir.»i  National  Mortgage  Corporation,  Ltd., 
\V  innipeg. 


This  papei'  i.s  imty  72  per  annum  In  Canada 
('ll!  out  11)0  Rulciciiption  coupon. 


I  rV TOJi'.S  HHiHER  HITinilM) 

The  Patou  .Manul'acturinK  Company’s  in¬ 
crease  in  di'  idciitl  from  3  to  4  p.c..  for  the 
hair  year  ending  July  31,  may  be  taken  as 
something  in  the  nature  of  a  partial  dis- 
|trihntion  of  war  piofits.  The  company  has 
been  making  cloth  for  uniforms.  In  Febru- 
!aty  the  company  added  a  3  per  cctit.  bonus 
I  lo  tlte  regular  half-yearly  dividend.  This 
was  a  direel  reflection  of  a  prosperous  year. 
I  In  1914  the  company’s  net  earnings  repre¬ 
sented  26.15  per  cent,  on  the  paid-up  capi¬ 
tal.  The  current  dividend  which  will  he 
tiayable  Setitember  15,  calls  for  the  distri- 
I  hution  of  $21,d0<'. 


THE  (JUEBEC  H.VNK 


lh( 


pald-ii)>  Caniliil  Sloclc  of  llii.s  iiusl it ul inn  li 
been  (ic(larc(l  for  llip  cnrrciu  ‘iiiaiter.  anrt 
tlial  ill,'  .ennu'  will  he  iiaialili'  al  it.s  Banking 
,  ...  f..,  ...  »...  ..L,.....r.  BMU  Kuarsnics  U(>ns('  in  llii.'s  city,  and  al  its  hraiuhcs  on 
the  obligations  of  any  company  any  of  whose  i  n'.'vT  \\r'4'irarc'lml.Vcl\*''V of  Scplcm- 
shares  of  capital  stock,  bonds  or  other  obti- i  \ ^  rc.  nrd  on  tin 

gallons  arc  held  or  In  any  manner  giiaran- I  “ 

teed  b.v  Ihia  company,  and  to  do  any  acts  or;  "ider  of  llic  Board, 

things  for  the  preservation  and  protection.'  R.  H.  .STF,\  KNStt'’ 

Improvement  or  entiancement  of  Die  value!  tiencrnl  9lanncrr. 

of  any  such  shares  of  capital  stock.  boMd.s  oi'iQucbcr,  COth  .tul.v,  191.'.. 
other  obligations,  and_to  do  any  and  all  acts  —  — ■ 
and  things  tending  to  increase  the  value  of 
the  property  of  any  such  company; 

(w)  Any  power  granted  In  any  paragraph 


This  paper  is  only  $2  per  annum  in  Canada. . 
Cut  out  the  aubscriptiou  coupon.  ^ 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . f or  $ . . . 

for  which  send  The  Financial  Times  for . . . . ..to 

NAME . . 

ADDRESS . 


8Qb««Hption«t  In  Canada*  $2*00  a  jearf  91.25  far  als  monthse  In  Graat  BfitaiSt 
9a  a  jcari  4a  6d  for  aix  montha*  la  L'eS**  $2.50  a  jeart  tle&O  for  air  nontlia* 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


Ord’y  slock . 

$260,000,000  $260,000,000 

$200,000,000 

Note  certificates . 

52,000,000 

52,000,000 

Sub  to  new  com 

stock  . 

63,451,668 

tPreraiums  . 

45,000,000 

4. •.,000,000 

Preferred  stock  . 

80,681.921 

78,224,673 

74,331,340 

1  )cben  stock . 

176,284,882 

173,307,470 

1633157.224 

Bonds  . 

6,399,180 

16,493.647 

16,807.520 

('urrent  liabilities 

12,552,310 

30,541,303 

Additions  &  imp . 

17,912,996 

Interest  &  rent.  , 

830,614 

947,015 

1,391,801 

Equipment  oblig. 

12,780,000 

720,000 

880,000 

Equip  &  replac  fd 

1. '200,082 

9,173,586 

7,846,764 

S.  S.  replac  fd 

7.492.892 

(’ouDting  res 

2,159,491 

2,083,942 

3,669,463 

P.  &  L.  surplus  , 

83,019.483 

79,711,093 

77,697,100 

•Land  sales. . 

65,979,356 

66,771,271 

63,334, -285 

^Surplus . 

125,473,158 

127,263.782 

al  .  ,  $931,853,369  $933,720,871  $720,531,465 

’^Land  sales  and  town  sites. 

■i  Premium  on  ordinary  stock  sold. 

^Surplus  in  other  assets. 


Mt  of  way . 

Ml  equipment .  . . 

Traffic  exp . 

Transp.  cap . 

1  P  ^  sp  cars . 

1  Steamers  .  .... 

Com.  tcleg . 

Gen’l  cap . 

111,400.539 

11,307.965 

2,990,164 

32,083,170 

1,111.253 

1.051,782 

1,382,507 

3,963,203 

$16,426,582 

16,617,247 

3.626.612 

42,250,286 

1,348,979 

1,183,397 

1,613,688 

4.322,104 

$18,498,741 

17,198,673 

3,376,980 

46,074,299 

1,241,700 

1.113.808 

1.691,863 

3,953,770 

Total .  $65,290,582  $87,388,896 

TBAFFIC  STATISTICS. 

$93,149326 

Miles  op 

12,917 

12,04  4 

11,602 

Rev  pass  carr’d 

13.086.064 

15.449.849 

15,298,048 

•Pass  car’d  1  mile 

1,155,371 

1.. 570, 753 

1.766.982 

Hate  per  pass 

per  mile. 

2.n5r. 

3. Otic. 

1.97e. 

Tons  trght  carr 

21,490,596 

27,801,217 

29,471.814 

•Tons  frght  car'd 

1  mile  . 

7,734,433 

10,601,425 

1 1. '242,691 

Rate  per  ton 

per  mile . 

0. 1 7.»r. 

0.7.V)r. 

0.784r. 

tfXveraze  ton  . 

19.13 

20.15 

19.34 

*000  omitted. 

1  Revenue  freight  per  car  mil^. 


I.OJiDOX  COMMEM  OX  C.P.B. 

l.K'indoti  cabic.s  give  the  follow'ipg  comment 
on  the  C.l’.R.  report; — 

The  Financial  New's:  "Tiie  handsomely  in¬ 
creased  margin  shown  by  the  special  income 
account  amply  justified  the  director.^  in 
m.ainlaining  the  customary  rule  of  dividend 
for  tlie  present.’’ 

The  F'Inancier  and  BuMionist:  "Not  only 
were  the  results  obtained  from  the  railway 
highly  creditable  in  the  circumstances,  but 
the  lands  yielded  remarkably  good  returns 
considering  the  prevailing  depression.  That 
the  company  should  have  achieved  such  fav¬ 
orable  results  111  the  face  of  the  difflculttes  Is 
3  mailer  for  congratulation  and  proves  u«- 
mistakeably  tViat  the  unsold  lands  are  an 
a.ssei  of  great  potential  value.  The  record 
of  miscellaneous  Income  on  the  w'hole  la 
higlil.t'  satisfactory." 

The  Financial  Times:  "The  statement  re- 
I  garding  the  dividend  strengthens  the  idea 
J  that  the  director.s  would  not  have  maintained 
the  dividend  unless  there,  were  good  pros- 
,  pect.s  of  maintenance  through  the  current 
i  year.  " 

I  - - 


'  TRATERS  TO  BE  RELEASED 

Kingston,  Ont. — William  R.  Travers,  ex- 
inanager  of  the  Farmers’  Bank,  who  has 
now  served  over  three  years  and  a  half  ®f 
his  six-year  sentence  in  Portsmooth  peni¬ 
tentiary,  will  be  released  nextinonf^ 


t 


